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FISK & ROBINSON 








BANKERS THE 
moan a aeavan ome rw fons | OTT smont Securities | NATIONAL BANK 
Engravers ¢ Printers Members New York Steck Exchange 139 BROADWAY 








BANK NOTES, SHARE CERTIFICATES, | NEW YORK = BOSTON - CHICAGO 
BONDS FOR GOVERNMENTS AND COR- 


PORATIONS, DRAFTS, CHECKS, BILLS 


SEGAL sarmauanve ro reevenr | He National Park Bank} Harvey Fisk & Sons, 








COUNTERFEITING # LITHOGRAPHIC 62 CEDAR 8T, - - NEW YORK 
AND TYPE PRINTING # RAILWAY ot New York. ciated, cemniesinaatn 
TICKETS OF IMPROVED STYLES ORGANIZED 1866, 
Cavltad anne ecoescsnnceersoe $3,000,000 90 Government, Railroad and 
Branches in the United States Derasiteduly 15. 1968... 118,085.538 49 Municipal Bonds, 
BOSTON PHILADELPHIA RICHARD DMLAFLELD, other 
BALTIMORE 8T.LOuIs | gi pear a. oueun 2 ceeatctsietanitl INVESTMENT SECURITIES. 
PITTSBURGH ATLANTA VICE-PRESIDENT. VICE-PRESIDENT. PHILADGLFEEA, sepussented by 
8AN FRANCISCO JOHN C, VAN CLEAF, . fod by DK, Daas Chestnut Bt, 
CASHIER, BosrToum, 
WILLIAM 0. JONES, WILLIAM A KAIN, ___ 40a B. MOULTOR, 35 Congress St. 
ASST. CASHIER. ASST. CASHIER. Our list of ca 





SRED’K O. FOXCROFT, asst. CASHIER, 











Members of Richmond and Baltimore Stoek 
Excnanges. 














John L. Williams & Sons, Edward B. Smith & Co. 
BANKERS, BANKERS 
Corner 9th and Main Streets, a e ee ee. 
RICHMOND, VA. MECHANICS’ NATIONAL 
Baltimore Correspondents: aw ace BANK. Members New York aad Phila Stoek Exchanges, 
27 Pine Stree, 611 Chestanrt Street, 
GARFIELD NATIONAL BANK, 8G HEM Sarees, New York. Philedetphbe, 
23d Street and Sixth Ave., Capital, = = = $3,000,000 
New Yerk, er. °° See 
esti A 29 $1,000,000 Om, CHARTER th, 
Surplus - - = = 1,000,000 THE 
Chase National Bank GALLATIN | 


Olearing House Building Francis Ralston Welsh, 
Cap. & Surp.; $10,019,484. Dep. $96,645,741. 


NATIONAL BANK 

















anwicalt + ee EEE ee cn| INVESTMENTS. OF ‘THE CITY OF NEW YORK 
Henry W. Cannon, me ohn 1, Waterbery MUNICIPAL. RAILROAD AND OTHER siden 
Grant 3 iy H. S BONDS. Capital - $1,000,000 
Barton Hi George one STREET, PHILADELPHIA Surplus & Profits (earned) 2,300,006 
THE EQUIPMENT OF THE OFFICERS j 
FOURT Samuer WOOLVERTON, PresipenT 4 
H NATIONAL BANK ” a | 
OF THE CITY OF NEW YORK The Guiees Chae Gees / 
OWELL . Manson, Assist osm, 
—CORNER NASSAU AND PINE ces daenmngy Bank ween \ 
STREETS — IS ESPECIALLY . DIRECTORS | 
Capital, - $1,000,000 | , ,ccon oman Im Cmas. A, : 
ARRANGED FOR HANDLING. Surplus, - - $800,000 | rsmpmic W.orsvers Saxvm 
} ALEXANDSE H, Stevens Onianras BH. Twomp ; 
MERCANTILE ACCOUNTS, - | ACCOUNTS INVITED W.Euiay Rosssvaz  Gmomss Dame 
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Bankers and Drawers of Foreign Exchange. 





J. P. Morgan & Co., 
WALL STREET CORNER BEOAD, 
NEW YORK. 

Drerel & Ce., organ, Harjes&Co. 
Oor.oftth & Chestaut 31 Boulevard Haussmann, 
PHILADELPHIA. | PARIS. 

DOMESIIO AND FOREIGN BANKERS. 


eS Jutevest allowed cn 


a Travelers 


ATTORNEYS AND AGENTS OF 
Miosers. J. S. MORGAN & CO., 
Me. % OLD BROAD STREET, - - LONDON. 


Brown Brothers & Co., 
PHHELA. NEW YORK, BOSTON, 
59 Wall St. 

ALEX, BROWN & SONS, BALTIMORE. 
GONNECEED BY PRIVATE WIEE. 

_— pore a ma Baltimore St’k Exch’s 


eas Investment 
nists, Securities. 


ip tho Batted 
Berea yh es 





INTERNATIONAL CHEQUES. 
CBRRTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
and make transfers on all 
: Commercial and 
—— av in 
all parts of the w 





TAILER 4. 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SEOURITIES 


~ Members of the New York Stock Exchange 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold ca 
Commission, 


—— 


Fore’ Ex Letters of Credit. 
ign Exchange, 3 


Kean, VanCortlandt&Co 


BANKERS, 





80 PINE STREET, NEW YORK, 


Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 





Joun Munroz & Co., 
NEW YORK BOSTON 
Letters of Credit for Travelers 
Commercial Credits. Foreign Exchange. 

Cable 


MUNROE & OO., Paris 


Maitland,Coppell & Co., 
52 WILLIAM STREET, 
NEW YORK, 
Orders exeeuted for all Investment Securities. 
Am 90 gumts of Corporations and negotiate and 


Bills of ee - °7 pay toed Ireusfers, 


Unien of Lendon | a Smiths Bank, Limited, 


Messrs. Mallet Freres & Cie., Paris, 
Bance Nacienal de Mexice 
And ite Branches. 
Agents for the Bank _aae _ British 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States. 





August Belmont & Co., 
BANKERS, 

No. 23 NASSAU STEET. 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

Lendon, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Available in all parts of the world. 

Draw Bilis ef Exchange and make Telegraphic 
Transfersto EUROPE, Cuba, andthe 
other West Indies, Mexico and California. 
Execute erders for the purchase and sale 
et Bonds and Stocks, 





|Cuyler, Morgan & Co., 


44 Pine Street, New York, 
BANKERS 
INVESTMENT SECURITIES. 


MEMBERS OF NEW YORK STOCK EXCHANGE 





Lawrence T urnure&Co. 
Bankers, 


64-66 Wall Street, New York. 


Deposits recetved subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Traveliers credits availabie through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 

Lendon Bankers:— Londen Joint-Stock 

Bank, Limited, 
Paris Bankere+—Heine & Ce, 





NEW YORE 


Preduce Exchange Bank 


10 and 12 BROADWAY 
Capital $1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 
F | | bought = sold. Commer- 


‘oreign 
cial and Trave f Credit. arenes, 
in all parts of the world. 





Heidelhach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS KN, Y. STOCK EXCHANGER 


Execute orders for pumice and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers! Credits 
available in all parte of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 Wliliam Street, - - = New Yerk. 
Members New York Stock Exchange. 


‘ta of Messrs, 

Fruhling & Goschen, Lendon, 

Job, terenberg, Gossier & Co.. Hamburg, 

Marcuard & Co., Paris. 

Bremer Bank, |iliake Dresdner Bank, Bremen. 
.ssue Commercial & Travelers’ Credits. 

Bay and Sell Bills of Exchange. 
Cebie Transfers and Investment Securitics 








ad 
—y 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORE 


BANKERS, 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE, 
LETTERS OF CREDI1, 
— 


Agents and Attorneys for 
BARING BROTHERS & OO., LTD. 
LONDON 


J. & W. Seligman & Co., 


BANKERS, 
No. 1 William Street, New York, 


Issue Letters of Credit to Travelers 
Available in any Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY £0 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS 


Buy and Sell Investment Securities. 
AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, Londen. 
Seligman Freres & Cle,, Paris. 
Alsberg, Goldberg & Co,, Amsterdam. 
- lo-Calitornian Bk., Lt.,SanFrancisce 











Redinond aco. 


Cables ‘* Mimosa” 


De a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Orders. 


Foreign Cable Service @ Specialty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 





Granam & Co. 


BANKERS 
607 Chestnut Street, 
PHILADELPHIA 
Government and Municipal Bonds, 

Securities of Railroads, Street 
Railways and Gas companies 

of established value 

Act as Financial Ageats 


Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


| ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS. Bankers’ 
LONDOA, 








UMI 
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” ‘Bankers, Bunkers. Bankers. 
wee = Wm. A.Read&Co, Millett, Roe& Hagen 

Lee, gginson 0., BANKERS, BANKERS 
44 State Street, Boston a 3 Broad Stree N. Y . 
42 Exchange Place, New York Investment Securities. ” a 

The Rookery, Chicago Dealers in 

annie 25 NASSAU STREET, HIGH-GRADE BONDS 
HIQQINSON & CO, — oe us Bee Yok 
1 Bank — 19 Congnene St 00 Gees ont be Se embers New York Stock Exchange, 
Members New York and Bestoa Boston, 10 Post Office Square, 
Stoek Exchanges. 





Plympton,Gardiner & Co. 


27 William St.. New York 
332 La Salle S¢., 50 Congress St., 
Chieage. Bester. 


Conservative Investments. 
LISTS ON REQUEST 





N.W. HARRIS & CO 


BANKERS 


Pine Street, Corner William 
NEW YORK 


86 Federal St., 178 Devonshire St.j 
BOSTON 

Receive deposits subject te check 

and allow interest on balances, 

Act as fiscal agents for munic- 


palities and corporations. Issue 
letters of credit and dell ip 


BONDS FOR INVESTMENT 


List ON APPLICATION 





Blake Brothers & Co., 


60 Exchange Place, 84 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 


and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stook Exchanges. 





BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK. 


Members New York Stock Exchange. 


Adolph Boissevain & Co.; 
Amsterdam. Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 
BANKERS 

Corporation and Collateral Loans 

. Commercial Paper 


also 
INVESTMENT SECURITIES 


Members N. Y. Stock Exchange 
and Boston Stock Exchange. 


85 Congress st’ 111 Broadway 234 La Salle St, 








J.B. RUSSELL & CO. 


BANKERS 
46 WALL 8ST., NEW YORK, 


DEALERS LY 
High-Crade Bonds 
AND 


Investment Securities. 
Safety Deposit Vauite for Use of Oustomers. 


New York Stock Exehange. 
Members: Chicage Steck Exchange. 


ee ~~~ ~—— 





Goldman, Sachs & Co., 
BANKERS 
43 EXCHANGE PLACE, NEW YORK. 
Members of New York Stock Exchange, 





Execute orders for purchase and 
sale of Stocks and Bonds. 
Bay and Sell Foreign Exchanges. 
CABLE ADDRisss “OOLDNKSS.” 





Issue Commercialand Travelers’ 


Letters of Credit, 
Available in all parts of the world, 


DEALERS IN 
Investment Securities 
and Commercial Paper 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members Now York Stock Exchange, 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts of the World, 


H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts, New York, 


Draw Bills of Exchange and make 
Cable Transfers to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico, 

Issue Letters of Credit tor Travelers, 
available in all parts of the world, 











BIRD S. COLER, LEONARD H. HOLE, 


W. N. COLER & CO., 
BANKERS 
43 CEDAR 8T., NEW YORK, 





N. W. HALSEY & CO.,, 
BANKERS. 
BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK. 
Philadelohia. Chicaro. San Francisoc 





GEO. P. BUTLER & BRO; 


85 Wall Street NEW YORE 
Members N, Y. Stock Exchange 

RAILROAD AND OTHER 
INVESTMENT SECURITIES. 





SIMON BORG & CO., 
BANKERS, 


Members of New York Stock Eachange. 
No. 20 Nassau Street, - New York 





High-Crade 
Investment Securities 


Charles Head & Co., 


Members of 
New York and Boston Stock Exchanges 


17 Broad Street, 74 State Street, 
NEW YORK BOSTON 
20 King St., West, Toronto, Ont. 
4 Hospital 8t., Montreal, Que 
Private wires connecting all ojfices 
Private wire to Cobalt, Ont. 


WOLLENBERGER & 00. 


BANKERS 
Specialists in 
Foreign Government Bonds 
Correspondence Invited 
206 La Salle Street, - CHICAGO 


Stern & Schmidt, 


FOREIQN EXCHANGE, 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK. 
Members N. Y. Stock, Cotton and Coffee Mxchanges, 














Shoemaker, Bates & Co. 
BANKERS 


Members New York tock txchance 
INVESTMENT SECURITIES 
37-43 Wall St., NEW YORK, 


Branch 








BOSTON NEWYORK CHICAGO | 


INVESTMENTS. 


san SS ian 
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Foreign. 


Canadian Banks. 





DEUTSCHE BANK, |The Union Discount Co. 


BERLIN, W 
Behrenstrasse 9 to 13 





a $47,619,000 | 
. ’ . | 
ERT Tee $24,245,000 | Paid U 


M. 101,831,917. 


Dividends paid during last ten years: 
1034, 11, 11, 11, 11, 11, 12, 12, 12, 12 per cent. 





Branches: 

BREMEN, DRESDEN, FRANKFORT-ON-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN, 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
: LONDON, E. 0. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseelsche Bank.) 


Sabscribed Capital..............-.. $4,761,000 
M. 20,000,000 

Paid-Up Capital_...-...-..-........ $4.761,000 
M. 20,000,000 

Reserve Fund....--.....-.-....-..-. $803,000 
M. 3,376,000 
HEAD OFFICE 
BERLIN. 

Branches: 
ARGENTINA: Bahia-B 4 " 
~— -_o anee, ead Ville, Buenos 


BOLIVIA: La Paz, — 

Antofagasta, Concepolon, Iquique. 
Osorno, erto Montt, Santiago, Temuc . 
Valdivia, Valparaiso. - none 


PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo 
SPAIN: Barcelona, Madrid. 
Btils sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letters 
of credtt issued. 


London Agents, 
DEUTSCHE BANK (BERLIN) LONDON AG'Y 
4 @ZORGE YARD, LOMBARD BT., LONDON, E.C. 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 13651 
ie | 





BERLIN, W., BREMEN, 
43-44 BEHRENSTRASSE. STINTBRUCKE 1 
FRANKFORT-ON-M., LONDON, E. C., 

ROSSMARET 18. 53 CORNHILL. 
Telegraphic Address. Discontogo, Berlin 
Discontoge, Frankfurtmain 


Scondite, Londen 
GAPITAL, fully paid, - $40,476 200 


M. 170,000,000. 
RESERVE, - - - - $13,712,526 
M. 57,590,611. 

Wth the unlimited personal lability of 
the following partners. 

A. SOHOELLER, | E. RUSSELL, 


M. SCHINCKEL, F. URBIG 
A. SALOMONSOHN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 





Head Office: HAMBURG. 
Breaches, RIO DE JANEIRO, SAO PAULO, SANTOS 
PORTO ALEGRE, 





BANK FUR CHILE UND 


DEUTSCHLAND. 
CAPITAL................-... M 10,000,000 00 


HAMBURG, with branches in’ CHILI (Banco de 
Cafe & Alemania); Antofagasta, Concepcion, Santiago, 
Tem' Valdivia, Valparaiso, Victoria; and in 

(Banco de Chile & Alemania, Seccion Bolivi- 
maa), La Pas and — 


‘The above-named banks, founded and represen 
tm Berope by the ao 
Direction der Discente-Gesellschaft 
BERLIN, BREMEN, FRANKFORT-0-M.& LONDON 
Nerddeutscbe Bank in Hamburg. 
HAMBURG, offer their services for e deseriptioa 

of reguime banking wusactions, a 





of London, Limited. 





39 CORNHILA. 
Telegraphic Address, Udisce, London. 
Capital Subscribed -......-.-....... $7,500,000 
8,750 .000 
Reserve Fund..--...-.-----.----..-- 2,500,900 
$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows 
At Call, 1 Per Cent. 

At 3 to 7 Days’ Notice, 1% Per Cent. 


ain. Semacew discounts approved bank and 
a. recetves money on ——_ 
an rane wtvertioed fron tims to thane, and grants 
loans on approved negotiable securities 


CHRISTOPHER R. NUGENT. Manager. 


FRENCH FINANCE CORPORATION | ise 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 





AGT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. 


NEW YORK, 
40 Wall Street 


PARIS, 
9, rue Pillet-Will 





Berliner 


Handels-Gesellschaft, 
BERLIN, W., 
Behrenstrasse 82-33 and Fr sische-Stra 42 
Taegraphie Address —Handeischast, Beritn. 








ESTABLISHED 1856 





Banking Transactions of Every Deseription 
Capital, - = = M,100,000,000 
Reserve, - - - M. 30,000,000 





Anglo-Austrian Bank, 
LONDON: 31 Lombard 8t., E. C. 
VIENNA: I. Strauchgasse 
BRANCHES: 


Aussig, Bodenbach, Brunn, Buda; 
Constant tinople (Coenca, Amar & Cie), 
ee Teplitz, Tetschen, 
Trautenau, Trieste 


ESTABLISHED 1863 


Capital, Paid up, . . . K 60,000,000 
Reserves, . . . . . . 12,000,000 








Telegraphic Addre 
Conjunctus, Lendon Anglobank, Vienna 


The National Discount 
Company, Limited. 





385 CORNHILB, » »« « LONDON E. C. 
Gabie Address—Natdis., Londoa. 
Subscribed Capital ......-..--.----- $21,166,625 
Paidé-Up Capital_........---------- 4,233 .325 

Reserve Fund--..-.....-....------- 2,600, 


($5—=£1 STERLING.) 

NOTICE is BPESPy GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 

At Call, 1 Per Cent Per Annum 
At 3 te ¥ or 14 Days’ Notice, 4% Per Cent. 

Approved bank and mercantile bills discounted. 
Money received on de it at rates advertised 
from time to time an for, xed periods upon 
terms to be especiall 


ly agreed u 
Segunted on approved negotiable securities 





3 PHILIP HAROLD. WADE) Manager 





BANK OF MONTREAL 
(Established 1817) 

CAPITAL paid in - $14,400,000.00 

REST - - - = =  11,000,000.00 

UNDIVIDED PROFITS, 908,530.20 


Head Office—Montreal. 
d 
Ri diet Rasa al, 4 Seah G..- Honorary President 
Hon. Sir George A. Drummond, K.C.M.G.Prest. 
EB. S. Clouston, -. Vice-Prest. and General Manage 





NEW YORK OFFICE. 
NO, 31 PINE STREET. 


Cae sae ee 
J. 7. MOLINEUX, ; 


and sell Sterling and ig and Continental Exchange 
and ¢ fe arenees i Brant Con and Tray- 
lab of the works 


== drafts on qe make collextio ns in Chicago and 
throughout the Dominion of Canada. 


Londom Office, No. 46 & 47 Threadneedle &t 
F. W. TAYLOR, Manager. 


Foreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
& Threadneedle Street, London. England. 


With Branches in all the Principal Cities and 
Towns of Engiand. 














Telograpaic Address: Oinnabar, London. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 16,714,260 
RESERVE FUND, 16,714 266 


E. H. HOLDEN, M. Po[ chairman ond 


VAN OSS & CO. 


THE HAGUE, HOLLAND, 


Piace American Investments in Europe. 


Tel. Address, Voeo. 
Codes, Hartfield’s Wall St., W. U. & Lieber. 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 


Formerly the Bank of Tarapaca & ea Ltd 
Head office: 97 Bishopsgate St. Wi 
Branches tn Hambuig, ee entina, C. 
Capital £2,500,000 a 
Reserve 700,000 ( 00 ,000) 


New York Ag’y.69 Welt St. pe, A. A. cavards At 
The New Yerk ney Js 
ie NATIONAL BANK “0 Aust rere Lt 
fe NATIONAL BAN Bor ausre AERICA, Lt 


Chartered Bank of India, 
Australia and China 


pital $6.000,000 
— Hability of stockholders.. aaais 
Reserve fund 7,876,000 


DRAFTS, CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 
G. Bruce-Webster, Agent, 
88 Wall Street. New York. 


Hong Kong & Shanghai 
BANKING CORPORATION. 
Besrve Funds {in Geld. $16,000 0d} --- "28.000 00 
In Silver . 14,000,000 
Reserve Liability of Proprietors-.....---.- 16,000,008 
GRANT DRAFTS, ISSUE LETTERS OF CREDIZ: 


NEGOTIATE OR COLLECT BILLS PAYABLE Is 
ae JAPAN, PHILIPPINES, SETTLE- 

ENTS, IND 

WADE GARD’NER, Agent, 60 Wall St 








London 
~4 "Uruguay 











INTERNATIONAL BANKING 
CORPORATION. ®* {tw York. 


CAPITAL & SURPLUS $6,500,000 
Buy and Sell Sterling and Continental Exchange 


and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Ortent. rege sa ters of Credit. 
Genaches « at Londen, ee 


Sue 


Canton Hon Rone. i 
Ey ctitsetnto“e “Pass 





UMI 
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i Canadian Banks. 


Banks ani Bankers, 





THE CANADIAN BANK 

OF COMMERCE, 

HEAD OFFICE. TORONTO 
PAID-UP CAPITAL.-....-.......-- $10,000,000 
SURPLUS cnccctcccnesccsccncoscs 6,000,000 

NEW YORE OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and C. D. Mackintosh, Agents, 





Buy and Sell Sterting and Continental Ex- 

ange and Cabic Transfers, Commercial and 

ravelers’ Credits. Collections made at ail 
nts. 


poin 
Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN: 
The Bank of Engiand, 
The Bank ot Scotiand, 
Lioyd’s Bank, Limited, 
Union of London and Srith’s Bank, Limited. 


The Bank of 
British North America 


Established in 1836. 
Incorporated by Royal Charter in 1840. 


Paid-up Capital.--...------ £1,000 ,000 Sterling 
Reserve Fund--.------------ 480,000 Sterling 


Head Office: 

5 Gracechurch Street, London, E. C. 

New York Office: 52 Wall Street. 

H, M. J. ee ae. a. 

W.T. OLIVE 

Buy and sell Sterling aA Sontiamnien Exchange 
and Cable Transfers; Grant Commercial and 
Travelers’ Credits available in any part of the 
world. Issue Drafts on and make Collections in 

all parts of the United States and Canada. 


Merchants’ Bank of Canada. 


HEAD OFFICE, MONTREAL, 
CAPITA. nc cccccqnccs -costeccacd $6,000,000 
Rest and Undivided Profits-.-------- 4,257,400 

a YORK OFFICE, 63 and 65 Wall St. 
M. RAMSAY jane 
e J. CROOKALL, 

118 branches in the eel of Quebec, Ontario, 
Manitoba. Saskatchewan, Alberta and British Co- 
lumbta. Good facilities for effecting prompt col- 
lections in Canada. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits, available in ane part of the world. 

London Agents—Royal Bank of Scotland. 

















Canadian Sankers., 


WOOD, GUNDY &CO. 


MUNICIPAL BONDS 
TORONTO 





OANADA 





W. GRAHAM BROWNE & CO. 


Canadian Securities 
MONTREAL, - - CANADA 








Financial, 


LADD & TILTON BANK 


PORTLAND - OREGON 
betablished 185¥ 
Capital Fully Paid - - - $1,000,000 
Surplus and Undivided Profits $500 000 
OFFICERS 
ws +M, Ladd, Presiaent R&.5S. spasee de. oa get Gash 


gham,V—Pres. J. W. Ladd 
W.H Dunckiey, Cash. Walter M M Coole Asst. Casb. 


interest Paid on wme Deposits und Savings Accounts 
Accounts of Banks, Firms Compeneiione me Individuals 
sh depositors 


solicited. We are prepared to 
every facility consistent with good ig: 











FIRST NATIONAL BANK 
OF MILWAUKEE, 


UNITED STATES DEPOSITARY, 


- Gapital and Surplus, $2,500,000 
OFFICERS: 
fred. Vogel Jr., Pres. Henry Kloes, Cashier. 
Fm m Bigelow, Vv. -Pres. Oscar Kasten Asst. Cash. 
T. Goll, V.-Pres. E.J. Hughes, Asst. Cash. 
w. A. W. Bogk, Ass’t Cash. 
©. Haas, Mgr. Foreign & Savings Dept. 





Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


17 NASSAU STREET 
NEW YORK 


ESTABLISHED 1854. 





ESTABROOK & CO., 


BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





R. L. DAY & CO., 


87 Wall St. 85 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 
Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 





W. H. TRUMBULL & CO. 
Bankers 





Government, Municipal 
and Corporation Bonds 


35 CONGRESS ST., 





BOSTON 





NATIONAL LICHT, 
HEAT & POWER CO. 


GUARANTEED 
BONDS t All Issues 








A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, New York 
Jordaan Cohen & Wennink 
BANKERS, 
H. AMY & CO., 
BANKERS, 


44 and 46 Wall St., New York. 
INVESTMENT SECURITIES, 
Bills of Exchange, Letters cf Credit, 


MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 





CLYDE STEAMSHIP COMPANY 
5% 
FIRST MORTGAGE BONDS 


Net earnings for 1907 nearly four and one-half 
times bond interest. Annual sinking fund 
sufficient to retire all bonds by maturity. $158, 
000 bonds retired in January 1908. 


Price to net over 514% 


Geo.A.Fernald&Co., 


Miembers Boston Stock Exchange 


BOSTON NEW YORK 


67 MILK STREET 36 WALL STREET 





Tucker, Anthony & Co. 


BANKERS & BROKERS, 
53 STATE STREET, 
BOSTON. 

24 BROAD 8T,, NEW YORK 


Members Boston and New York Stock 
Exchanges. 





BERTRON, STORRS & GRISCOM, 


BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NEW YORK, 


INVESTMENT SECURITIES, 





HODENPYL, WALBRIDGE & CO., 


7 Wall St. New York. 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 





A. B. Leach & Co., 


BANKERS, 
149 Broadway, NEW YORK 








28 State St., BOSTON 


421 Chestnut St., PHILADELPHIA 
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Bankers and Brokers outside Hew York. 





CLEVELAND. 





INVESTMENT BONDS 


EMERY, ANDERSON & COMPANY 


Garfield Bullding, 


2 b 
ys hee CLEVELAND 


BOSION 


LOUISVILLE. 


PITTSBURGH. 





J. J. B. HILLIARD & SON, 


LOUISVILLE, KY., 

BANKERS AND BROKERS, 
INVESTMENT BONDS, 
STREET RAILWAY SECURITIES 
A Specialty. 

Correspondents, EX. NORTON & CO.. N. Y. 








Hayden, Miller & Co. 


investment Securities 


Citizens Building. CLEVELAND, 0. 








BUFFALO. 
JOHN T. STEELE 
BUFFALO, N. Y. 


Government. Municipal 
and Corporation Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 


ROCHESTER,N.Y. 


BONBRIGHT & HIBBARD 


100 Powers Building. 














New York Stock Exchange. 
Members: 4 Rochester Stock kxchange. 
Chicago Board ot ''rade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 








INDIANAPOLIS 


JoserH T. ELLIoTT & SONs, 


investment Securities 
Members indianapolis Stock Exchange 
American Nai Bank Bidg. INDIANAPOLIS 


NEWTON TODD 


TRACTIONS AND 
LOCAL STOCKS AND BONDS, 
FLETCHER BANK BUILDING, INDIANAPOLIS. 














BOSTON. 


ADAMS & COMPANY 
13 CONGRESS ST. BOSTON. 
BONDS FOR INVESTMENT 

MEMBERS BOSTON STOCK EXGHANGE 








New York Office, 40 Wall & 37 Pine Sts. 
>= 





ciimenmemamaeeeen 


SOUTHERN. 
MOTTU & CO. 


Established 1892, 


BANKERS AND BROKERS 
NORFOLK, VA. 














Davenport & Co., 


BANKERS AND BROKEBS, 
RICHMOND, VERONA, 


Correspondence solicit and -_> 
ished about 3 Southern _ > nunicieal ena’ lea and Rail 
road Investment Securities. 

Reference—Bank ot New York, N. B. A. 


——— 








MONTGOMERY 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
HONTGOMERY, ALA 








BIRMINGHAM, ALA. 





OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA, 
STOCKS AND BONDS, 








NASHVILLE. 


Dealer in 


CUMBERLAND TEL. & TEL. STOCK 
NASHVILLE CITY BONDS 
NASHVILLE RAILWAY & LIGHT 


GOULDING MARR, 
NASHVILLE, TENN. 
THOS. PLATER & CO., 


Nash. Chatt. & ‘St. "Lente Ry. Sente 
Cumberland Tel. & Tel. Stock 
City of Nashville, Tenn., Bonds 


AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 























WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 








ATLANTA 


HILLYER INVESTMENT CO. 


Dealers in Stocks & Bonds 
Southern Securities a Specialty. 
CANDLER BLDG. -« = ATLANTA, GA. 











MEMPHIS. 


JNO. L. NORTON, 
Local Stocks and Bonds 
86 Madison Ave. 
MEMPHIS, - ‘ TENN. 











PORTLAND, ORE, 
MORRIS BROTHERS 
PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 











PROVIDENCE 


Richardson & Clark. 
BANKERS, 
25 Exchange Street, Providence, R. I. 
Seenanehe general banking business. Bonds, 


Stocks and Local Securities. Private wires to 
New York, Boston and Philadelphia. 








Monthly Financial Letter Sent 
on Application 


ROBINSON BROS., 


Wood and Diamond Sts. 
PITTSBURGH, PA. 
ESTABLISHED 1863 








We Bay and Sell 
INVESTMENT BONDS 
(NO S1LUC KS) 
Correspondence Selicited 


Municipal and Corporation 
Securities Co. 
ot Pittsburch, Pa 
, 

Jameo 6. Kahn, L. i Clelland, 
PAID-U P CAPITAL, $200,000 
BOND NOUSE OF 
H. P. Taylor & Company 
OFFER 

Underlying Philadelphia Com pany 5% 
Bonds, guaranteed principal.and inter- 
est by the Pittsburgh Railways Co., 
to net 5%. 


248 Fourth Avenue, Pittsburgh, Pa, 
WwW. J. Black & Co., 


Members Pittsburgh Stock Echange 
INVESTMENT SECURITIES, 
Columbia Bank Bide, PITTSSURCH, 


PHILADELPHIA 


W. G@. Hopp. H. 5. HOPPER, 
Members 3 of Philade) phia Stock Exchange. 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 Soath Third Street, Philadelphia, 
Investments reoeive our special attention. Ln 


mation cheerfully furnished regarding presen’ 
hoidings or proposed investments. 


J.W.SPARKS & CO. 


Corner Chestnut and Third Sts. 
Philadelphia 
HILADELPHIA STOCK EXCHANGE 
MEMBERS NEW YORK STOCK EXCHANGE 
\CHICAGO BOARD OF TRAD 























E. B. JONES & CO. 
BONDS 
Land Title Bldg., PHILADELPHIA 


MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MANN, 
BONDS 
MUNICIPAL and COKPORATION 

















PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 











LOS ANGELES. 





James H. Adams & Co. 
CALIFORNIA BONDS 
MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 


They vield a higher rate of interest (han ponds of 
same merit issued in the E 
Corre. invited 


LOS ANGELES, CAL, 








FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELES 5100K EXCHANGE 

LOS ANQELES 
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ST. LOUIS. 


CHICAGO. 





$550,000 


CITY OF ST. LOUIS, 
MISSOURI, 


new four per cent twenty-year 
gold bonds 


Legal for New York and Massachusetts savings 
banks. 


PRICE ON APPLICATION, 


A. G. EDWARDS & 
SONS, 


1 Wall St... NEW YORK, 
and 412 Olive Street, St. Louls 


A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MONKUVE STKEET, 
CHICAGO. ILL. 
New York Stock Exchange, 
ae ew w York Cotton Exchasce. 
No ALT Brodac pee » Exchange. 


Members: 














St. ¥. ouls Merchants Eschanse. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W, Cor, Monroe & La Salle Sts,, Chicago, 


M. F. RYAN, 


INVESTMENT SECURITIES 
Tribune Building, = CHICAGO 


Special attention paid to the financing of new 
Steam Railroads and Traction lines 














CORRES PONDENCE SOLICITED 








FRANCIS, BRO.&CO. 
214 N. 4th Street, 
ST. LOUIS. 
Wembers New York Stock Exchange, 


St, Louis Stock Exchange, 
Chicago Stock Exchange, 


Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


800 N. FOURTH ST., - ST. LOUIS 





William R. Compton 
Bond & Mortgage Co. 
206 Merchants-Laclede Building, 
ST. LOUIS, MO. 


MUNICIPAL BONDS 


City of St. Louis, Kansas 
«, Qity, and other high-grade 
'’ Western and Southern 
‘Municipals Dealt in 


LIST ON APPLICATION 








SCRANTON 


BROOKS & CO., 
BANKERS 
MEMBERS N, Y. STOCK EXCHANGE 


423 Spruce St., 27 Pine St., 
SCRANTON, PA. N, Y, CITY 








Our ‘‘Manual of Northeastern Pennsylvania 
Securities” for 1908 mailed free upon request. 


Dealers in Northeastern 
Pennsylvania Securities 


CINCINNATI. 


Weil, Roth & Co. 
DEALERS IN 
High Grade Municipal Bonds 
CINCINNATI 
W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 


Companies. 
CINCINNATI, - - 








OHIO, 
EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities | 
CINCINNATI, 


NEW JERSEY. 














EDWIN R. CASE, 
NEW JERSEY SECURITIES, 
No better State No better Securities 
15 EXCHANGE PLACE 
Tels, 306 and 791 JERSEY CITY 


Financial, 











THE AUDIT COMPANY 
OF NEW YORK. 


** The Oldest and Foremost” 


Home Office 
43 CEDAR STREET 
Branches—Chicago, Philadelphia, Boston, 
Pittsburgh, Atlanta, Rochester. 
CONFIDENTIAL AUDITS, INVESTI- 


GATIONS AND ENGINEER- 
ING APPRAISALS 


THE REPORTING OF INDISPUTABLE 
FACTS 


EDWARD T. PERINE, President, 
F.C. RICHARDSON, Secty. and Treas, 








Superior Abstracts of Title. 


To large landholdings in any State or 

nada made from a page to page ex- 
amination of all the records, without 
abstract books or indexes. Moderate 
cost. Quick service. Write for Booklet. 


CLINTON L. CALDWELL, 





Chemical Bidg.. 


NATIONAL BANK 
OF CUBA 


Capital and Surplus - $5,700,000 00 
Deposits- - - = = = 16 005 ,906 45 
Cashin Vaults - - - - 4,477,707 21 





HEAD OFFICE—HAVANA 


Branches 


“ GALIANO ST., HAVANA 
26 MONTE ST., HAVANA 


CARDEN iT \ZAS, 
CIENFUEGOS SANTIAGO, 
MANZANILLO CAIBARIEN, 
GUANTA 6 GUA LA GRANDE, 
SANTA CLARA, CAMAGUEY 

SANCTI SPIRITUS. 


PINAR DEL RIO, 
CAMAJUANI, 
NEW YORK AGENCY—1 WALL ST. 





Collections a Specialty 





Sole Depositary for the Funds of the Republic of 
Cuba. United States Depositary in Cuba 





Cable Address—Banconac. 


THE INTERNATIONAL BANK, 


60 WALL STREET, N. 
Capital and Surplus, - - * $600,000 


Individual and Commercial Accounts Invited. 
Facilities Aflorded ra 








Transacting Foreign 
Business through the branches of the 


INTERNATIONAL ene 
CORPORATIO 
Capital and Surplus_-. ees oe 800,000 


INTEREST PAID “ON TIME DEPOSITS 
Thomas H. He Hubbard, 


FEARON a 
JonN HUBBARD, Vice-President. 
JAMES H. ROGERS, Cashier. 
thas: S. LLPPINCOTT, Ase’t Cashier. 
BRYCE METCALF, Ass‘t Cashi 





T. W. STEPHENS & CO, 


BANKERS 


Investment Bonds 
2 WALL STREET, NEW YORE 





Adrian H Muller & Son 


AUCTIONEERS. 
Regular Weeklv Sales 
or 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street, 





P. J. GOODHART & CO., 


Bankers 


57 BROABWAY -«- NEW YORK 
Telephone 2240 Rector 
326 Walnut St., Cincinnati 


Bank and Trust Co. Stocks 





SAUNDERS & JONES 


Connecticut Traction Bonds 





ST. LOUIS, MO. 


35 WALL 8T., - - NEW YORE 




















vill THE CHRONICLE [VoL. LXXXVII. 
Rew Bork Stock Exchauge Houses Engineers. 
C. 1. HUDSON & CO.,,;ERVIN & COMPANY, 
Nos. 34-36 WALL ST., NEW YORE. BANKERS, H.M. Byllesby & Co. 
Members New York and Chicago Stock Exchanges Members iniaahhs hock many ™ ENGINEERS 


TELEPHONE 3070 JOHN. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


Allow interest on deposits subject tosight check. 
Buy = sell on commission stocks and bonds, and 
n 


RAILROAD BONDS 
GUARANTEED STOCKS 


CHARLES FEARON & 00,, 


BANKERS, 


Orders Executed on all Leading 
Stock Exchanges. 





Members ;New York Stock Exchange 


\Philadelphia Stock Exchange. 
833 Chestnat St., - PHILADELPHIA 


EFFINGHAM LAWRENCE & CO. 


1 BROADWAY, NEW YORK 
Members N. Y. Stock Exchange 


BANKERS, BROKERS 


AND 
Dealers in Investment Securities 


JOHN H. DAVIS & CO., 
BANKERS AND BROKERS, 
NO. 10 WALL STREET, 
Members NY. and Phia. Stock Exchanges 


Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Europe. 

Especial oteentlon liven to Up ES high-class 
INVESTMENT SECURITIES 


Interest Allowed on Deposits Subject to Check 


Howard Lapsley & Co., 


15 BROAD STREET, N Y 
Transact a General Banking and Stock 
Exchange Business. 
AGSOOUNTS OF BANKS & BANKERS SOLICITED 
INTEREST ALLOWED ON DEPOSITS. 
Private Wires to Cincinnat! and Chicago. 


Jas. H. Oliphant & Co., 


BANKERS AND BROKERS 
20 Broad Street e e New York 
Telephone, No. 865 Rector. 
ALFRED L. NORRIS FLOYD W. MUNDY 
J. NORRIS OLIPHANT 
Members New York Stock Exchange. 

















Henry G. ee Edwin P. Campbell 


G. MacLean 


H. G. Campbell & Co. 


21 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Seucrities Bought & Sold on Commission 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK 








R. J. JACOBS & CO., 
41 NEW STREET 
Members N. Y. Stock Exchange. 


Orders Executed for Cash or on Margin 








BONDS FOR INVESTMENT. 


Drexel Building Philadelphia 
Long Distance Telephone No. L. D. 107 





Thomas L. Manson & Oo: 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 


71 Broadway, - NEW YORE 


Tel 2500 Rectoe 


Private Wires to Boston, Hartford, New Haven and 
Philadelphia 





Robert H. Allen. Stanley D. McGraw. 
William M. Vance 


ALLEN, McGRAW & 00. 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


SCHMIOT & CALLATIN 
111 Broadway, NEW YORK OITY 


Nemh.«#% + steck ®Hachnugs 
Securities bought and sold on commission. 
Interest allowed on daily balances. 
Advances made on approved collateral. 
GEORGE P. SCHMIDT J. PRENTICE KELLOGG 


FREDERIC GALLATIN JR. 
ALBERT R. GALLATIN CHAS. H. BLAIR JR. 


E. W. CLARK & CO., 
BANKERS 


PHILADELPHIA 
321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Allowed on Deposits. 


New York Correspondents: } | ins, Dadee & Co: 








DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 





EXAMINATIONS and REPORTE 


American Trust Building, CHICAGO 


Oklahoma City, Oklahoma. Mobile Ala, 
San Diego, Cal. 





J. G. WHITE & COQ.,, 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 


Investigations and Reports on _ Electric 
Railway, Gas, Electric Light_and Power 
Transmission Properties for Financial In- 
stitutions and Investors. 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 

London Correspondent: 

J.G. WHITE & CO., Limited, 

9 Cloak Lane, Cannon St., E C. 
Canadian Correspondents: 
CANADIAN WHITE CO., Limited, 
Montreal 
Principal Philippine Office, Manila, P. I 


STERN & SILVERMAN, Inc. 
ineers and Contractors 
CONSTRUCTION OF RAILROADS 


Investigation and reports on organization and 
operation of existing roads. 








Land Title Building, PHILADELPHIA, PA 
Established 1893. 





Established 1889. 
A. L. RECISTER & CO. 
Successors to PEPPER & REGISTER 
Engineers & General Contractors 


112 North Broad Street. - Philadelphia 








Mining Zngineers. 





Parkinson & Burr, 


STOCK BROKERS 


7 pind a 63 a ot 
Members of oe York and Boston ons I aie 
Private wire between the two offices. 
a given in regard to all — Secur- 
ities and quotations furnished 





J. 8. & R. D. FARLEE 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, NEW YORK 





William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET, - NEW YORK 


EX. NORTON &CO., 


52 Exchange Place, New York, 
Ex.Norton,Mem.N.Y.Stock Ex. Geo. F. Norton. 


INVESTMENT SECURITIES 








VICKERS & PHELPS 


Members of New York Stock Exchange. 


29 Wall St., New York 
Brokers in Bonds 





H. M. CHANCE 


Consulting Mining Engineer and Geologist 


COAL AND MINERAL PROPERTIES 
Examined, Developed, Manaved 
837 Drexel Bldg. PHILADELPHIA, PA 


Financial, 
Jacob Rubino, 


3 BROAD 8T., Drexel Bidg., NEW YORK 
BROKER AND DEALER IN 


Railway Bonds, Guaranteed Stocks and 
other Investment Securities. 
That do NUT NEED REORGANIZATION, 


THE C. H. GEIST CO. 


OWNS AND OPERATES GAS 
AND ELECTRIC PROPERTIES 
And offers to investors FIRST-CLASS 
SECURITIES of this nature. 

We purchase 
Gas and Electric Properties 
Correspondence solicited 














OFFICES 
PHILADELPHIA CHICAGO 
Land Title Commercial National 
Building Bank Building 











iM 
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Accountants. 


Financial. 





Arthur Young & Ca. 
Certified Public Accountants 
(ILLINOIS) 

New York, 30 Pine Street 
Milwaukee, 633 V ells Bldg 


Chicag», 1315 Monadnock Biock 
Kansas City, 1106 Commerce Bidg. 





LYBRAND, 
ROSS 8ROS & 
MONTCOMERY 


Certified Public Accountants 
(Pennsy'vania) 


Land Title Building 
PHILADELPHIA, 


City Investing be 165 Broadway 
Ne YORss e 


Fred’k F. Judd & Co. 
Certified Public Accountants 
General Offices 
140 Nassau Street, > New York 
Cable Address: ‘‘ Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 
OERTIFIED PUBLIO ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 


commimeitie Financial Statements 
Periodical Audits and Accounting. 


CERTIFIED PUBLIC ACCOUNTANTS 
LITTLE and COODMAN 
Telephone 4088 Rector 


Audits. Investigations. General Accounting 
U.S. &xpress Biag .2 Rector st ,New York 


LOOMIS CONANT & CO, 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Street, New York 
Tel. 4958 Broad. 


HOW, ROSE & CO., 


Certified Public Accountants 
56 Pine Street NEW YORK 
Telephone 4261 John. 








poattte- 

















Bowling Green Trust Co. 


26 BROADWAY, NEW YORK. 





OFFICERS: 
EDWIN GOULD-..-....--..----- President 
WILLIAM H. TAYLOR------ ist V.-Pres’t. 
CHAS. P. ARMSTRONG------ 2d V.-Pres’t. 
JOHN A. HILTON----3d V.-Pres. & Treas. 
WILLIAM M. LAWS.-.----------- Secretary 
DIRECTORS: 


Charles P. Armstrong, 
Frank Brainard, 
Harry Bronner, 
Franklin Q. Brown, 
Robert C. Clowry, 


Frank J. Gould, 
John A. Hilton, 
Edward T. Jeffery, 
Winslow S. Pierce, 
Morton 4 Minos 


Edmund C. Converse, Dick S. 

Wm. Nelson Cromwell, Frederick. B Se enck, 

P. C. Costello, Andrew Squtre, 

Grenville M. Dodge, William  # Taylor, 
. Goepel, John P. Truesdell, 
eorge » ‘Gould, E. F. C. Young. 

fawis Gould, 








Searing & G@o., 


7 Wall Street NEW YORK 
BANKERS 


Investment Securities 





\ 





The Merchants Hational Bank 
CAPITAL of Gincinn ati SURPLUS FUND 


$1,200 ,000.00 $300,000.00 
MELVILLE E INGALLS, President. 


EDWIN C. GOSHORN, Vice-President. RY C. YERGASON, a ~PrestGens. 
WILLIAM W. BROWN, Vice-President. WILLIAM P. STAMM, Cas 
GEO. R. BALCH, Vice-President. CHAS. A. STEVENS, ‘Asst. n Gashier. 


BOARD OF ty 

M. E. INGALLS, ie Board of Directors a NEWBURGH, Treas. The Louls New 

Cc. 0. OC. St. Ry. Co. ie h Co., Hamilton, Ohlo 
LEVI A. AULT, 4 “The Ault & were Oe FRANK L. PFAFF, Buhr, Piatt & Co., Whole- 
OLIVER M. BAKE, Vice-Prest. Miami alley — Confectioners. 

National Bank, Hamilton, Ohio E. B. STANLEY, Am. Laundry Mach'y Mfg. Co. 
GEORGE R. BA LCH, Vice- Prest. The Cinn. E. Ri. STEARNS, Treas. Stearns & Foster Co. 

Realty Co. PETER e: THOMSON, Prest. Champion Coated 
J. R. CLARK, Prest. men Central Life Ins. Co. Pa Bits r Co. Hamilton, O. 
M. B. FARRIN, Prest. . Farrin Lumber Co. J.S. OR. 7. and Treas. H. &. S. Pogue Co, 
EDWIN C. GOSHORN, _ 4 National Lead Co. HEN RY ©. EISER, Prest. Globe Wernicke Co. 

B. MELISH, Prest. The Bromwell Brush & HENRY Cc. YVERGASON Vice-President. 
Wire Goods Co. W. W. BROWN, Vice-President. 


Accounts of Banks, Firms. Bn and Individuals Solicited 
upon the Most Liberal Terms Consistent with Good Banking. 











MELLON NATIONAL BANK 
PITTSBURGH 


One of the 20 big banks of the 
country. Thoroughly equipped to 
handle the accounts of other banks. 


A. W. MELLON, Prest. W.S. MITCHELL, Cashier 

















IlinoisTrust& Savings Bank 
CHICAGO 
Capital and Surplus 


$13,200,000 





Pays Interest on Time Deposits, Current and Reserve Accounts, 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 














THE 
Trust Company of America 


37-43 WALLESTREET, NEW YORK. 


LONDON OFFICE: 
95 Gresham S8t., London, E.G. 


COLONIAL BRANCH: 
222 Broadway. 





* JOHN E. BORNE JOSEPH J. O’DONOHUE Jr 
‘cg WM, H. CHESEBROUGH LOWELL M. PALMER 
tga. RICHARD DELAFIELD STEPHEN PEABODY 
ASHBEL P. FITCH E. CLIFFORD POTTER 
“2 ANSON R. FLOWER JOHN J. RIKER 
wes H. B. HOLLINS WM. FE. SHEEHAN 
S§ JAMES §. KUHN GEORGE R. SHELDON 
—“ FRANK R. LAWRENCE HENRY F. SHOEMAKER 
CORD MEYER JAMES W. TAPPIN 
RANDAL MORGANS ROBERT B VaR coe TLANDT 
ORGAN J. O'BRIEN W. K. VANDERBILT Jr. 














Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


NEW YORK 
52 Broadway 


CHICAGO 
Marquette Bide. 


PHILADELPHIA 
Mutual Life Bide. 


LONDON, ENGLAND 
Leadenhall Bides. 
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Current Bound Zugqniries 





Fonda Johnstown & Gloversville 4\4s and 6s 


Gouverneur & Oswegatchie 5s 


Virginia & Southwestern 5s 


Mason City & Fort 


Dodge 4s 


Millen & Southwestern 5s 
Bush Terminal 4s and 5s 


Norfolk & Southern 5s 
Western Pacific 5s 
Mobile & Ohio 6s 
Mineral Range 5s 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 





F, J. LISMAN 


& COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 4 


Members N. Y. 


Stock Exchange 


30 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
404 Connecticut Mutual Building, HARTFORD 








Atchison “(New Transcontinental 4s”’ 
Chicago & Pac. Western 5s 

Norfolk & Western Divisionals 
Lehigh & Wilkes-Barre 414s, 1910 
Short-Term Issues 

Western Pacific 5s 


A_A. LISMAN & CO., 


Tel. 5950-1-2 Broad 





25 Broad St.. New York. 





UNDERLYING 
FIRST MORTGAGE 
RAILROAD BONDS 


of long maturities represent the safest form of 
Investment. 

We have several Issues of this high “character to 
yleld from 4.10% to 4.80%. This yleld is 
nearly 4% per annum higher than the average 
for these bonds for the past few years. 

Send for Special Offering No. 45. 


POUCH & COMPANY 


Members N. Y. Stock Exchange. 


18 WALL ST. 





PROCTER & BORDEN 


EQUITABLE BuiLpina, NEw YorRK. 


Portsmouth Street R.R. & Lighting 5s 
Kanawha & Hocking Coal & Coke 5s 
Ogdensburg & Lake Champlain 4s 
Pere Marquette Consolidated 5s, 1951 
St. Paul Union Stock Yards 5s 
Helena Lighting & Railway Co. 5s 





WE WANT TO BUY— 
Rochester & = vem, ag 
Lehigh Valley of New York 44s 
Southern Pacific of Arizona 6s 
Pitts. Cin. Chic. & St. Louis 314s 
Toledo Walhonding Vall. & Ohio 4s 


BECKER & STERLING, 


Tel. 985-986-987 Rector. 
Gable Add. “Beckster® 18 Wall St., New York 


LIBBEY & STRUTHERS 
30 Broad Street 
New York 





St. Joseph & Grand Island 4s 
New Haven 6s, 1948 

Atchison Deb. 4s, 1909 

Atlanta Knox. & Cin. 4s 

Norfolk & Western Div. 4s 
Buffalo & Susquehanna Iron 1st 5s 
Milwaukee Gas 4s 

Southern Railway Consol. 5s 





MUNICIPAL 


aa {BONDS 


RAILROAD 


To yield 435 to 7% 
WRITE OR CALL FOR PARTICULARS 


Lawrence Barnum & Co., 


BANKERS, 
27 AND 29 PINE ST, NEW YORK 
Washington, Philadelphia, Pittsburgh 





NORFOLK & WESTERN DIV’L 4s 
July, 1944 





Rhoades & Company, 


Members N. Y. Stock Exchange. 


7 Wail Street, 
NEW YORK. 


Telephone 1135 Rector ; 











WE OWN AND OFFER 
INVESTMENT BONDS 


—OF— 
UNQUESTIONABLE SECURITY 
Netting from 414% to 6%. 





Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended_to promptly. 





BAKER, AYLING & COMPANY 


PHILADELPHI 
WORCESTER 


BOSTON 


PROVIDENCE 


WE AND OFFER, SUBJECT TO SALE 


ow 
EMtTeD AMOUNTS OF THE FOLLOWING 


Richmond-Washington Co. 
Gold 4s, due June 1, 1943 
Price,’ 101 and interest 
Kentuck Central Railway 
fate ville & Nashville) 
irst 4s, due July 1, 1987 
ce, 9534 and be; 
a. & Terre Haute Railroad 
First consolidated '6s, due July 1, 1921 
Price, 112% and interest 
ee General Moctric Co. 
irst 5s, due Dec. 1, 
Price, 9934 and Lian 


G. W. Walker & Co. 
BANKERS 


Telephone 25 Bread 8t., 
100-101 Broad New Yeork 





Inactive aliroad jouuee 
ets * ie —— issue 


Trust Company Stocks 
Insurance AE. Stocks 
juaran Stocks 
INQUIRIES INVITED 


FREDERIC H. HATCH, 


Dealer in Unlisted Securities of Railroads and 
other Corporations in the U. S. and elsewhere. 


Tel. 6320 Broad 30 Broad St., New York 


Amer. Lt. & Traction Co. stocks 
Detroit Edison Co. ist 5s, 1933 
Schwarz. & Sulzb. Co. 6% deb., 716 
Denver & Northw. Ry. ist 5s, 1932 
Bethlehm Steel Co. extension 5s, ’26 
Indiana Ltg. Co. securities (w. i.) 
SECURITIES DEALT IN BY 


TOBY & LAMARCHE, 


25 Broad St., New York 








Oswego County, N.Y., Reg. 444s 
$10,000 due Yearly March 1913-1920 
Price on Application 


FERRIS & WHITE, 


Tel.6327-8 Hanover 43-49 EXCHANGE PL.,N ¥ 








Cicero & Proviso St. Ry. 5s, 1915 
E.1.du Pont de Nemours Powder Co.see. 
Penn. Central Brewing Co. 6s 

Kansas City (Mo.) Gas Co. 5s 





GEO. P. BISSELL, 
118 South Fourth St., Philahelphia, Pa. 





FOR SALE; 
25,000 Lehigh Valley Term. 5s, 1941 


7,000 N. Y. Lack. & West. Term. & 
Imp. 4s, 1923 


W.E.R.SMITH & CO., 


20 Broad Street * - New York 





Penn. Coal & Coke 5%, 1953 
Beech Creck Co 1 & C. ke 5%, 1944 
Webster Coal & Cuke 5%, 1942 


BONDS DEALT IN 
BARUCH BROTHERS 
Members New York Stock Exchange 
55 New St. NEW YORK 42 Broadway 





Amer. Brake Shoe & Foundry Issues 
Amer. Cigar notes, series A & B 
Bklyn. Ferry 5s certificates of dep. 
International Time Recorder stocks 
Penn. Coal & Coke col. tr. 5s, 1953 
Standard Cordage stocks & bonds 
Schwarzchild & Sulzb. 6s, 1916 
Standard Milling common stock 
Temple Iron Co, col. 4s, 1925 
We Make A Specialty of All Coal 
Company. Bonds. 





MEGARCEL & CO. 
BANKERS 
5 NASSAU ST., NEW YORK. 





ELMIRA 


Telephone $230-1-2-3 Restor 
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Gurrent Bond AZngunivies. 





ELIZABETH PLAINFIELD & CENTRAL JERSEY ist 5s DEC. 1950. 
SOUTHERN RY., ST. LOUIS DIV. ist 4s, JAN. 1951. 


SECOND AVENUE 


RR. STOCK. 


ROCHESTER SYRACUSE & EASTERN ist 5s, MAY 1945. 
DEALT IN BY 


PFAELZER & Co. 


Street Railway and Public Corporation Bonds and Stocks 
specialized. If you wish to purchase or sell such 
securities, please advise us. 


25 8ROAD STREET 


Tel. 1510 8RO4D 











We have prepared a weekly list 


pany or individual on request. 


ESTABLISHED 1864 





REAL QUOTATIONS 


own account, covering selected issues of equipment bonds, high-grade 
short-term notes, New York City bonds, long and short, and long-term 
Railroad bonds, which will be sent without charge to any bank, trust com- 


Write for Circular “‘Q-7.” 


Guaranty Trust Company 


OF NEW YORK 


containing bids and offerings for our 





WE HAVE A MARKET IN 
Norfolk & Western Div. 4s, 1944 
West Shore Reg. 4s, 2361 
Chicago & West Ind. 4s, 1952 
St. L. Memp. & So.E. 4%s, 1909 
Western Pacific Ist 5s, 1933 
Mo. Pac. 6% Notes, 1910 
Hoboken Ferry Ist 5s, 1946 


Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, k. Y. 


Telephone 445-6-7 Rector 





T. & O. Ctl., St. Mary’s Div. ist 4s. 
Missouri Kan. & Oklahoma ist 5s. 
Mount Morris Electric Light 1st 5s. 
Missouri Kan. & Eastern 1st 5s. 
Sherman Shreveport & So. ist 5s. 
Southwestern Coal & Imp. ist 6s. 
|Florida Ctl. & Peninsular cons. 5s. 
| International & Great Nor. 2d 5s. 
|Mobile & Birmingham ist 4s. 
|New York & Jersey ist 5s. 


DEALT IN 




















RA NTL. $2,000,000 : i 
reached ONS ERE ORO 6,000 ,000 28 Nassau Street, - New York George Cc. White Jr. 
Bond Department Banking Department 33 Lombard Street, E.C.London 20 Broad Street, 
Trust Department Transfer Department : 
Foreign Department NEW YORE 
; : : —— |Southern Railway, Memphis Div. 5s 
WANTED. WANTED 1996. , - 


Southern Railway Equipment Bonds. 


Western Pacific ist 5s. 


Short-date' National Fire-Proofing Notes 


ARTHUR S. H. JONES, 
Tel. 2020 Rector. 2 Wall Street. 


GILMAN & CLUCAS 


Tele., 3657-8-9 John. 34 Pine St., N. Y. City 


WE OFFER 
Pitts. Youngst. & Ashtabula 4s, 1948 
Pitts. Cin. Chic. & St. L. 414s, 1940 
Conn. Ry. & Lighting 414s, 1951 


S.C. HENNING & CO., 
No. 226 Fifth Street, Louisville, Ky. 
MEMBERS NEW YORK STOCK EXCHANGES. 
International Traction of Buffalo 

West Penn Railways 
L.C. & L. 4%s 
Louisville St. Ry. issues 


B’way & 7th Ave. Cons. 5s, 1943 
Lex. Ave. & Pav. Fer. 1st 5s, 1993 
Columbus & 9th Ave. ist 5s, 1993 
Union Railway ist 5s, 1942 
New Amsterdam Gas 5s, 1948 
N.Y. & East River Gas 1st 5s, 1944 
PATERSON & CO., 

Tel. 1985-6-7 Rector. 20 Broad St., N. Y. 
DU PONT POWDER CO. SECURITIES 
INTERNAT’L NICKEL CO. SECURITIES 


BANK AND TRUST COMPANIES’ STOCKS 
And all Unlisted and Inactive Stocks and Bonds. 


S. H. P. PELL & CO. 
Exchange 


Members New York Stock 

43 EXCHANGE PLACE, NEW YORK 
_ WM. WHEATLEY, Mgr. INVESTMENT DEPT. 
State of Alabama 4s, 1920 & 1956 
Grand Rapids & Indiana 414s, 1941 
Missouri Pacific 3d Ext. 4s, 1938 
Rochester Syracuse & East. 1st 5s, 1945 
Mexican and Cuban Government Bonds 


M. WOLFF, 


ble Add. “MOWOLF,” 27 William St., N. Y. 
Phones: 6557-6558-6559 Broad. 

















(SEABOARD AIR LINE RAILWAY 


6% Receivers’ Certificates 
Due June 1, 1911 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange 








WANTED: 
Atlanta Gas Light Co. 5s, 1947 
Atlanta Con. Street Ry. Co. 5s, 1939 
Birmingham Ry. & Electric 5s, 1924 
Baltimore Chesapeake & Atlantic Ist 5s 
Omaha Street Railway Co. 5s, 1914 


Sutton, Strother & Co., 


104 South Calvert Street, 








R. B. WADE Q@. K. B. WADE 


WADE & COMPANY 


| INVESTMENT SECURITIES 
43 EXCHANCE PLACE 
| NEW YORK 





Swift 5s 
Detroit Edison 5s and 6s 
Houston Oil Common and Preferred 
Kirby Lumber Co. ‘Com. and Pref. 
Michigan State Telephone 5s & stock 
| U.S.Bobbin &Shuttle Com. & Pref.g 


Dealers in unlisted and inactive stocks and bonds 


F. W. MASON & CO., 
53 STATE ST., BOSTON, MASS. 





Lexington Hydraulic Mfg. Co. ist 5s 
Racine (Wis. Water) Co. 5s, 1911 
Kirby Lumber Co. preferred stock 
Wilkes-Barre-Hazelton R. R. 5s, 1951 
Galveston (Tex.) 5s 


H. C. SPILLER & CO., 


Specialist in Inactive Bonds 
27 State Street - Boston 





Chicago & East Illinois 5s 1937. 
Long Island Unified 4s 1949. 

N. Y. N. H. & H. conv. 3's 1956. 
New York City 414s, 1917. 


NEWBORG & CO., 


44 & 46 BROADWAY, N. ¥, 
MEMBERS NEW YORE STOCK EXCHANGE. 


Telephone 6745 Broad. Cable Address : 
‘* NEWROSE’”* 


PRIVATE WIRE TO ST. LOUIS. 


WANTED 


Two or three issues of bonds to offer 
in Eastern Pennsylvania to institutions 
and individual investors. A well-organ- 
ized office readyto push worthy issues. 
Address ‘Bond Issues,’’ care Com- 
mercial and Financial Chronicle, P. 0. 
Box 958, New York. 








$25,000 
WEST HOBOKEN, N. J., 414s 


Dated July 1, 1908. Maturing July 
1, 1938. 


Price upon aplication. 


R. M. GRANT & CO.,, 


51 NASSAU ST. NEW YORK CITY 





Rochester Syracuse & East. Ist 5s, ’45 
Buff. & Lake Erie Trac. Ist 5s, 1936 
Cripple Creek Cent. com. & pref. stock 
New Mexico Ry. Coa) int 5s, 1947 


LEONARD SNIDER 
Tel 1620 Rector 66 Broadway 


Acker, Merrall & Condit deb. 6s, ’23 
Cent. Ry. Syndicate Subscriptions 
Conn. Ry. & a. bonds & stocks 
Crip. Cr. Cent. Common & Pref. 

L. & W.-B. Coal 1st cons. 44s, ’10 
Col. Sp. & Crip. Cr. Dist. 5s, 1942 


WM. M. CLARKE 


Tel, 1015-16-17 Rector. 20 Broad St..N Y 

















xIL THE CHRONICLE (VoL, LXxxvil. 














ERIE RR. CO. 4% CONVERTIBLE FIFTY- 
SEND FOR COMPLETE LIST OF GUARANTEED STOCK OFFERINGS. YEAR GOLD BONDS, SERIES A AND B: 


| Referring to our letter of June 11th, 1908, to 
| the holders of the Bonds under the First Consoli- 
dated Mortgage of the Erie Railroad Company, 
YF) le e | and in order to continue the plan therein an- 


. m oe oe 5 | nounced, you are hereby notified that your cou- 
; ME uBERS NEW YOR« STOCK EXCHANGE | pons falling due October 1st, 1908, will b- pur- 

Tel. 2780 Rector. 18 Wall Street, NEW YORK | chased at par for cash by J. P. Morgan & Co. upon 

— me | presentation and surrender thereof on or before 

——— saan acne — | aes 30TH, 1908, at their office, No. 
all St., New York. 

‘ae order ‘ot the Board of Directors. 


THE GREENWICH BANK || "2.202%... 


#inancial | Financial. 

Guaranteed Stocks, Exempt from Tax Erie Railroad Company 

Guaranteed by. To Return. || ~ ea ae: 
Brooklyn City RR. Co.-.----- 10% B’klyn Rapid 5 at 5% | New York, September 15th, 1908. 
Chicago & Eastern Ill. RR. Co. 6% St. Louis & San Fran___---- 5. 227 | To the holders of 
Gold & Stock Telegraph le 8% Western Union | ne eee 6% || NEW YORK & ERIE RR. CO. FOURTH 
Mobile & Ohio RR. Co____-_--- 40, Southern Railway --..-------- 5.12% MORTGAGE 5% BONDS. 
Peoria & Bureau Val. RR. Co.. 8% Chic. R. I. & Pac_.....___--- 4.57% | LONG D CK COMPANY 6% BONDS. 
Bnareh Mai. G05.) 2. 4h2. 2 ty MN oe ec 5% JEFFERSON RR. CO. 5% BONDS. 
St. Louis Bridge Co., lst Pref.. 6% Terminal Assn. St. L_.------ 4.80% | BERGEN COUNTY RR. CO. 6% BONDS. 

| 


























23 Wall St., New York, September 15th, 1908. 
NEW YORE CITY. Referring to ra hens notice, of the Lal 
Condensed Sworn Quarterly Statement August 31, 1908 UP TO AND INCLUDING ME 
? ND INCLUDING SEPTEMBER 30, 
RESOURCES. ' LIABILITIES. 1908, to purchase at par in cash all ee falle 
Loans and invest’s _ _$6,263,690 31 Capital and Surplus __$1,229,493 16 |] | ing due OCTOBER 1, 1908, from the bonds there- 
Cash and due from bks 3,067,338 91 Due depositors ______ 8,101,536 06 |} | im mentioned. 5. P, MORGAN & CO 
$9,331,029 22 $9,331,029 22 
COMPARISON OF DEPOSITS ¥ Veetinas. 
—— = poe see) Be See $2,682,319 16 95 
I ae cecacan cad 5,061,755 07 satan de Sees rama 
August 31, 1906. ........---.---------- 6,153,063 34 “ee cnc meh ey hte att the 
eer ene 7,606,808 20 Norfolk & Western Railway Company will be 
I sien bdicicntinentmas 8,101,536 06 held at the principal office of the Company In the 
ae . - ‘ te) oanoke rginia, on ursday, e 
Accounts of Individuals, Firms and Corporations Invited day of October, 1908, at 12 o'clock noon, to elect 
* directors, to elect independent auditors to audit 
Safe Deposit Vaults Boxes $5.00 a Year up the books and accounts of the Company at the 


close of the fiscal year, to consider the annual 
report of the directors for the fiscal year which 
cnaes ——— 1908, to — ~? approve = 
action of the directors set forth in such annua 
OFFICE OF THE report, and in the minutes of the Company, to 


vote upon the acquisition by purchase, consolida- 
ATLANTIC MUTUAL INSURANCE COMPANY, cerns struc re 
@ | chises of each of the following companies, viz.: 
we ome | i — ns Qs Rallway 
5 Oompany, the Pocahontas estern ailroad 
New York, January 21st, 1908 Company, the Big Sandy_ East Lynn & Guyan 
The Trustees, in conformity with the Charter of the Company, submit the following statementof its affairs | Railroad Company, the Caretta Rallway Com- 
on the 31st of December, 1907. pany, the West Virginia Southwestern Railway 

and the Big Stony Rallway Company, and to 





















































Premiums on Marine Risks from ist January, 1907, to 3ist December, 1907_._--.----- $3,440,427 06 |, 
° pprove or ratify any such acquisition or a 
Premiums on Policies not marked off 1st January, 1907_----.---------------------- 690,719 33 sitions; and to transact such other business as 
may properly come before the meeting. 
Total Marine Premiums----~..------------------------------------------------- $4,131,146 39 The stock transfer books will be closed at 3 
ea any yay an}oclock p.m. Wednesday, September 23rd, 1908, 
Premiums marked off from ist January, 1907, to 3ist December, 1907---------------- Rat ae and reopened at 10 o’clock a. m. Friday, October 
Jaterest ooo curing a gt eGR E RNS IER ret 335 3 $473,170 16 oe order of the Board of Directors. 
nt less Taxes an SEND. cc ec ecscawessomecscsowsoe ° 
” E H. ALDEN, Secretary. 
Losses paid — ee year which were estimated in 1906 
and previous 7 SELL PIE DE PCLT POR NED ee ss 70 NOTICE 
Losses occurred, ‘ctimated a fe 1,400,691 49 $2,008,067 19 phe Annual Meeting of the Stockholders of the 
Rien Melee on ose onsece $126,595 24 epublic Iron teel Company w e held at 
the office of the -* any, No. 15 Exchange 
Re-Insurances- -------------------- 302,387 66 428,982 90 — oe City, N . re on po egy Rog — 
or the ean t S meeting, the ransfer 
$1,579,084 29 —— 4 the "© . > ow yh el ck p.m —_ 
MMAR NE TrMINN I oS ee a olen in $42,971 10 referred, will be closed at 3 o’cloc a. 
Expenses, including office>s’ salaries and clerks’ compensation, stationery, pol 2bch ‘Toe. opened at 10 o'clock a. m. 
newspapers, advertisements, etc. -..---------~-------------------- on watt OSs 8S . L. ROWND, Secretary. 
ASSETS. LIABILITIES. eee 
United States & State of New York Estimated Losses and Losses Un- ; ti . 
Stock, City, Bank and other Se- ae ee $2,058,165 00 oOt1ee’s 
LIE ERIE $5,483,622 00} Premiums on Unterminated Risks- 743,389 01 
eae Gepaaite pp 650,000 00 a of Profits and Interest one 
Real Estate cor. Wa amSts een é _ Ww 4 
& Exchange Place. $4,299,000 00° Return Premiums Unpaid___...-- 122,696 16 | (, = Peay yg oi tienel. Rasa 9 nant © 
Other Real Estate & Certificates of Profits Ordered Re- predic dae os Rag ne yg Nye g 
claims due the com- deemed, Witnheld for Unpaid ts affairs. All note holders and other creditors 
pany 75,000 00 4,374,000 00 Prem 22,334 55 of the association are therefore hereby notified 
4 iis inn Sarna Guam of Profits Outstand- to present the notes and other claims for payment. 
Premium notes and Bills Receivable SAUONG 0). We... eee 3 7,412,630 00; Dated July 10, 1908. 
Cash in the hands of Euro Reali Estate Reserve Fund-..-.-....-. 270,000 00 
aon paneand ta teeta “ae aero 1 Poll 185,005 17 
ce pare’ e in foreign countries. J 
Cash in Batik. .---<s co ole se 595/353 43 GHanted. 
Aasnasng aa OT $12,664 897 11 RINE. ic cncncticousniiaal $10,897,743 47 
a a WANTED.—By experienced bond salesman, a 





A dividend of Six per cent Interest on the outstanding certificates of profits will be pald tothe hold: | position to represent a good house in Eastern 
ers thereof, or their legal representatives. on and after [uesday the fourth of February next. Pennsylvania, with headquarters at Wilkes- 

The outstanding certificates of the issue of 1902 will be redeemed and paid to the holders thereof, | Barre. Address BOND SALESMAN, care of 
or their legal representatives, on and after Tuesday the fourth of February next, from which date al! “Chronicle,” P. O. Box 958, New York. 




















interest thereon will cease. The certificates to be produced at the time of pay ment and canceled. 

A dividend of Forty per cent is declared on the net earned premiums of the dg now for the year = 
ending 31st December, 1907, for which. upon application, certificates will be issued on and after Any SF po. | 22, will accept anything7in 
Tuesday the fifth of May next. By order of the Board, Bond House, where a begin- 

G. STANTON FLOYD-JONES, Secretary. on with initiative. 8 offered reasonable epee 
tunity to learn the 
TRUSTEES. ar matter. Address HARR of 
GUSTAV AMENOE., HERBERT L. GRIGGS, NICHOLAS F. PALMER, “Commercial & Financial ane? 7 York. 
Teens M. BACON, CLEMENT A. GRISCOM, HENRY FAR ore j 
JOHN N BEACH. ANSON W. HARD, DALLAS B. PRATT, | WANTED, by a banking house, a female or 
WILLIAM B. BOULTON, MORRIS K. JESUP, GEORGE W. QUINTARD, | male stenographer, who has had experience in 
VERNON H. BROWN, LEWIS CASS LEDYARD, 4. A. RAVEN, | management of a_ stenographic department. 
ALDRON P. BROWN, FRANCIS H. LEGGETT, OHN L RIKER, Please write, giving full particulars of Aer ae 
JOSEPH H. CHAPMAN, CHARLES D. LEVSRICH, BouGLas ROBINSON, references and ctations, 
JOHN CLAFLIN, LEANDER _N. yea. GUSTAV H. SCHWAB, “Commercial om financial Chron idle.” P. 0. 
GEORGE C. CLARK GEORGE H. MACY WILLIAM SLOANE, Box 958, New York City. 
SOME? a RanOE — SAARIES Hogue S™AML. GANG STA Nmuer, is 
M - oH. H. . WANTED—Position as Bond Salesman A. 
RICHARD H. EWART, New York Bond house. Have had 
A. A. RAVEN, President. ence and can give best of references. ss 
CORNELIUS ELDERT, Vice-President. Bonds", care =" Chronicle, P. Bot 
SANFOR Vtee- President. 958, New York City 


D E. COBB, 
OHARLES B. FAY, 34 Vice-President. 
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TO THE HOLDERS OF 


Central of Georgia 
Railway Company 
First Preference Income Bonds 


The Board of Directors of the CENTRAL OF 
GEORGIA RAILWAY COMPANY having filed 
with the Trustee of the mortgage securing the 
above bonds a declaration that no interest is pay- 
able on the Pirst Preference Income Bonds for the 
fiscal year ending Jume 30, 1908, the undersigned, 
owning and representing a large amount of sald 
bonds, have been requested to act as a Committee 
for the proteetion of the rights of the holders 
thereof. 

The Committee has prepared a Protective 
Agreement, whioh le filed with the METROPOLI- 
TAN TRUST COMPANY, 49 Wall Street, New 
York City, the depositary urader the agreement. 

Immediate actiom belmg mecessary, holders of 
the above bonds desirous of availing themselves 
of the benefits of the Agreement should deposit 
same with the MHFROPOLITAN TRUST COM- 
PANY not later than the 28th day of September, 
1908, as protest wilt have to be filed with the 
Trustee of the Mortgage by the 30th Instant. 
Stamped bonds must have the October 1, 1908, and 
all subsequent interest warrants attached; and 
registered bonds naust be deposited with a proper 
assignment and power to t ansfer, so as to enable 
the Committee to tramsfer the same to Itself or 
its nominees. Negotlabfe receipts or certificates 
of deposit will be Issued by the depositary, sub- 
ject to said agreement, aad application will be 
made to list the same on the New York Stock 
Exchange. 

BON DHOLDBR6 SHALL IN NO EVENT BE 
OBLIGATED TO CONTRIBUTE FOR EX- 
PENSES IN BXCESS OF $7.50 FOR EACH 
BOND DEPOSITED. A FIRST INSTALL- 
MENT OF $2.50 PER BOND IS PAYABLE AT 
THE TIME OF DEPOSIT. 

Copies of the agreement may be obtained upon 
application to the depositary or to the under- 
signed 

New York, September 17, 1908. 

R. WALTBR LEVY, Chairman. 
FREDERIC WM. SCOTT, 
WALTER P. GARDNER, 
Committee. 
JOS. S. DALB, Secretary, 
52 William St., New York. 
WILLIAM WN. COHEN, New York. 
ALFRED A. COOK, New York. 
SAMUEL B. ADAMGB, Savannah, 
Counsel. 








Will Buy: 


United Bank Note Oo. 

Royal B Powder Pref. 
Internatio: Silver Pref. 
American Ice Coll. Trust 5s 

Dry Dock East B’way & Battery 5s 
Hackensack Water ist 4s 
National Starch 5s & 6s 

Chicago Peoria & oe ee Cons. 5s 
American Malting 1s 

Union Railway 1st oo 

L. I. RR. Gen. 4s 


Will Sell: 


United Lead Deb. 5s 
Somerset Coal 5s 
Bethlehem Steel 5s 
Safety Car Htg. & Ltg. 
Childs’ (Restaurant) Pref. 
National Licorice Com. & Pref. 
Western Electric Co. Stock 
Licking Lt. & Power 5s, 1925 
Electric Boat Pref. 
Trenton Potteries Pref. 
American Chicle Pref. 
Otis Elevator Pref. 
Schwarzschild & Sulzberger 6s 

S. Industrial Alcohol Pref. 
Guanajuato Reduction & Mines 6s 
Dixon Crucible Co. Stock 
American Tube & Stamping ist 5s 
United Message Co. 5s, 1935 


TOBEY & KIRK 


25 BROAD STREET, NEW YORE 
*Phen:s; 4294-£-6-7-8-9 Broad 





AMERICAN CAR & FOUNDRY COMPANY. 
N all 1908 


COMMON CAPITAL °STOC 
> = Dividend No. 24, 

The™ Board of Directors has this day declared 
a dividend of ‘One-Half Per Cent (%%) on the 
Common Cavin Stock of the Company, poraine 
October ist, 1908, to stockholders of rec alt 
the close of business September 11, 1908, 
fer bocks will close tember 11, 1908, “and 


reopen September 21, 1908. 
Checks will me mailed by the Guaranty Trust 


Co. of New Yo: 
DE LANO, Treasurer. 
M. M. HAGER> Secretary. 


AMERICAN CAR & FOUNDRY COMPANY. 


PREFERRED Capira. Soc CK x! 

The Board of Directors has this day declared 
a dividend of One and Three-Quarters Per Cent 
(1% %) on the Preferred Capital Stock of the 
Company, payable October 1, 1908, to stock- 
holders Cf recurd at the close of business Septem- 
ber 11, 1908. Transfer books will close Septem- 
ber 11, 1908, and —— September 21, 190 

Checks will be mailed by the Guaranty Trust 
Co. of New York. 

S. S. DE LARS. Treasurer. 
WM. M. HAGER, Secretary 


UNION 1S ITER COMPANY. 
=. City, N. ptember 16th, 1908. 
The Directors of Tite Company have’ this day 

declared the sore -first semi-annual dividend 
of Three and One-Half Per Cent (34 %) on the 
First Preferred Steck and the thirty-first seml- 
annual dividend of Four Per Cent (4%) on the 
nd Preferred Stock, payable October ist, 
1908, to all st pro ag A of record at Three P. M. 
on September 18th, 190 
The transfer books ics wll close at Three o'clock 
M. on September 18th, 1908, — reopen at 
Ten o'clock A. M., October 1st, 190 
GEORGE K. ‘GILLULY, 
Secretary. 


UNITED FRUIT COMPANY 
DIVIDEND NO. 87. 

A quarterly dividend of TWO PER CENT on 
the capital stock of this Company has been de 
clared, payable October 15, 1908, at the office 
of the Treasurer, 131 State Street, Boston, 
Mass., to stockholders of record at the close of 
business September 26, 1908. 

CHARLES A. HUBBARD, Treasurer. 


~ DULUTH re pigon ELECTRIC COMPANY. 
a —— 1908 











The regular r quarterly dividend of 1% per cent 
on the Preferred Stock of the Duluth Edison Elec- 
tric Company has been declared for the quarter 
ending August 31, 1908, payable on the first day 
of October, 1908, to all "stockholders of record of 
Preferred Steck at the close of business on the 
w_ y-sixth day of September, 1908. The trans 
fer books will “- close. 
Cc. E. VAN BERGEN, Secretary. 


THE AEOLIAN, WEBER PI‘NO AND 
PIANOLA COMPANY 

this a — be the B = A Direc ¥ | p 
is da CE OUA uarterly dividend o 

THRE ARTERS PER CENT was 

yon le u - 'T echaead St.ck of the Com- 

any, pa able the 30th inst. Transfer books will 

be closed September 21st and reopened October 


, 190 
“WM. E. WHEELOCK, Treasurer. 
__ September 16th, 1908. 


Minneapolis St. Paul & Sault Sainte 
Marie Railway Company 


Minnea ie 4 aioe. A Axcust 24th, 1908. 
The Board of haw ones A, Cite day declared out 
nings of the calen cor ear 1907 

seml-anni dividend of THREE D ONE- 
HALF (34 ) PER CENT on the wneeees St om. 

out of the surplus earnings of the calend: 
year 1907 a semi-annual dividend of THREE (3) 
PER CENT on the C .mmon Stock, payable Octo- 
ber 15th, 1908, to yo yey! of record at the 
ber 28th. 190 the _— fer books at 3 P. M., Septem- 
er 
CH RLES } r. “CLEMENT, be —— * pewer. 

os tary. 


THe KANSAS AS CITY SOUTHERN Ri RAILWAY ¢ co. 
rk, 

A quarterly dividend of One (1 2) Pe Per ‘cent! has 
this declared up ?n the Preferred Stock 
of this Company ‘tr from the surplus earnings of the 

t fiscal payable on ae 15th, 
1908, to Stockholders of a at3 
tember 30th, 5. ont 4 
hecks for the dividem will be mailed to stock- 
holders at their last address furnished to the 


Transfer Office 
R. B. SPERRY, Secretary. 


NEW eiveR'S, CENTRAL alyyoaon 
alg HE coMP 
Office off iM ‘Treasure’ York, Bent. Vie, 1908. 
THE BOARD OF DIRECTORS cf this Com 
any, at a meeting held this day, declared a divi. 
Be d of ONE AND ONE QUARTER PERCENT 
on Its capital stock, payaole at this office on the 
15th day Rr October next, to stockholders of record 
at the close of business on Tuesday, the 22nd inst. 
saimEDWARD L. ROSSITER, Treasurer. _ 


OFFICE OF THE ST. ~ JOSEPH RAILWAY, 
LIGHT, HEAT & POWER CO., 
it. Joseph, Missouri. 

The Board of Direct rs has declared the soguler 
quarterly dividend of One and One-quarte! Ha 
cent upon the Preferred Stock, payable October 
ist, to stockholders of rec rd at the close of 
business September 15th, 1908 

G. L. ESTABROOK, 





o'clock P. M., 








retary. _ 
OFFICE OF THE BANGOR AILWAY & ELEC- 


B rgr, Maine, September 8th, 1908. 

Th. B ard of Directors has this day Coton 
aqu t ly dividend of One and One-quarter 
cen upo_ the stock of the Company, owe je 
Sante ay to stockholders of record September 


20th, 
w. CARE WRESET gs. ’ 
easurer. 





ffice of th 
COLUMBUS RAILWAY “« LIGHT CO. 

. Ohio, September 15, 1908. 
The Senne my Directors of The Columbus Rail- 
way & Light Co. has this day declared a dividend 
of One-half of one per cent (% of 1%) on the 
ag Stock of the Company, payable October 
1st, 1908, to stockholders of record at the close 

of heamele September 18th, 1908. 
E. K. STEWART, Treasurer. _ 


NEW YORK. & HARLEM RAILROAD co. 

Treasurer's Office, New York, Sept. 8th, 1908. 

The Board of Direct rs of this Com y “nas de- 
clared a dividend of Two Per Cent (2%) 0 the 
Preferred and Common Stock. payable on the trst 
day of October next to stockhclders of record at 
th close of business on Tuesday, the 15th day of 
September. sane, 
MILTON S. BARGER, Treasurer. _ 





OFFICE OF THE UNITED GAs IMPROVE- 
MENT COMPAN 
N. W. on Broad and ANY: Streets. 
Philadelphia, patente 9, ioos. 
The Directors have this day eclared a 
terly dividend of TWO PER CENT ($1. “08 per 
share) payable October 15, 1908, to stockholders 
of record at the close of business September 30, 
1908 Checks will be mailed. 
LEWIS LILLIE, Treasurer. _ 


~ OFFICE HOMESTAKE MINING CO., 
MILLS BUILDING, 15 BROAD STREET, 
ew York, Sept. 12, 1908. 


DIVID 9 
Dividend No. 409 of Fifty (50) Cents per share 
has be n declared, cc = the Transfer Agency 
in New York on the 25th ins 
Transfer books close on “he 19th inst. 
LOUNSBERY &CO., Transfer Agents. 


OFFICE OF THE 
NEW_ YORK DOCK COMPANY, 
New York, September 16th, 1908, 
The Board of “Directors has declared a dividend 
of TWO PER CENT on the Preferred Pe of 
the Company, payable October 15th, to stock- 
holders of record at the close of business on 
October 1, 1908 8. 
GEO. E. SPENCER, Treasurer. 


ST, PAUL UNION STOCKY ARDS COMPANY. 
Mortgage 5% Gold Bonds (Coup“ns April 
aa ym Coupon 44 due October ist, 1908, 
will be taken up on behalf of the Company and 
ow Nt by i ue jonal Bank ¢ Commerce in New 





OWLING GREEN TRUST COMPANY, 
es Broad ne eee York, Sept. 16th, 1908. 
A quarterly dividend of Five G %) Per Cent 
= the Capital Stock of this Company has this 
been declared, payable October ist, 1908, 
to Y stockholders of record at the closing of the 


ansfer books at 12 o’clock noon, on September 
both 1908. Books will reopen October ona 1908, 
at 10 o’clock A 


WILLIAM M. LAWS, Secretary. 
THE NEW ) TRUST epgondeerie 


The Board of hee eS eclared this da: 
the usual quarterly dividend EIGHT PE 
CENT, payable September 30th, 1908, to stock- 
holders of record at the close of business pe nomi 


Ser cue 33rd d n Oct ber ist, 1908. 

tember 23rd and re» ber 

- H. W MORSE. Secretary. 
__New York, September 16th, 1908. 


OTIS ELEVATOR COMPAN 
17 Battery Plac ay A any ‘15. 1908. 
THE BOARD. or DIRECTO of the Otis Ele- 
vator Company has this day declared a quarterly 
dividend of $1.50 per shareup »n the PREFERRED 
STOCK of the Company, payable at this office cn 
October 15, 1908, t» the preferred stockholders of 
record at the close of business on Sept. 30, 1908. 
There will also be par on Oct »ber i5, 1908, 
to Common Stockholders of record September 30, 
1908, the second installment of 1% % of the divi- 
dend’ = 3% declared -— the Common Stock on the 
10th day of March, 1908. 
LYNDE | BELKNAP, Treasurer. 





The transfer bocks will close 





ork, Messrs. Robert Benson & Co 
Lonacn, aa by the Stockyards National ‘Bank 
at S uth St. Paul, Minnesota, on and after 
October ist, 1908. 


AMERICAN TELERHONE AND TELEGRAPH 


A dividend of Two Dollars per share will be 
pera on Thursday, October 15, 1908, to stck- 
olders of ecord at the close of business on Wed- 
nesday , September 30, 1908 
WM. R. DRIVER, Treasurer. 


CUMBERLAND TELERIONE & TELEGRAPH 


N ashaine eg Sept. 10, 1908. 
The Board of Directors this day declared’ a 
ge quarterly dividend, being No. 100, of 
two per cent, payable to stockho ders of record 
September 20th. Stock books closed from close 
ol business September 19th and reopened morn- 


ing of October 2d. 
T. D. WEBB, Treasurer. 














AMERICAN LOCOMOTIVE COMPANY 
30 Chure! erent New York, Sept. 10th, 1908. 

The Board of Direct irs this day declared 2 
quarterly dividend of one and three-quarters 
cent upon the preferred capital stock, paya ‘ie 
October 21, 1908, to the preferred st yekholders 
of record at the close of business on September 21, 
1908. Checks will be mailed. 

For the purpose of this dividend, and of the 
annual election to be held on October 20, 1908, 
the transfer books of the Company will close at 
3 P. M., September 21, 1908, and re-open October 


22, 1908. 
S. T. CALLAWAY, Secretary. 
GENERAL fatRMICAL COMPA 


NY. 
25 Broad ona New York, September Hh ‘1908. 
The regular uarterly dividend of one and one- 
— pe cent (1 
pre 





%) will be pald Oct»ber 1, 1908, 
stockholders of record at 3 P.M om 
Sedeemiber 25, 1908. 
JAMES L. MORGAN, Treasurer. 
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Financial. 





Republic of Santo Domingo 


Customs Administration 5% Sinking Fund Gold Bonds 





SECURED BY A CONVENTION WITH THE 
UNITED STATES OF AMERICA 





DATED Feb. Ist, 1908 _DUE Feb. Ist, 1958 
Coupon payable Feb. Ist and Aug. Ist at the Morton Trust Company, New York. 
Denominations: $50, $100, 5500, 51,000 Coupon Bonds. May be registered as to principal. 


Principal and interest payable in United States Gold; also payable at option of holder in London 
at fixed rate of 4.87; in Paris at fixed rate of 5.1714. 


Bonds authenticated by Morton Trust Company, as Fiscal Agent of the loan. 
Subject to purchase by Government at 102!4 on and after February Ist, 1908. 
AUTHORIZED ISSUE: $20,000,000 OUTSTANDING: 614,000,008 


The remaining $6,000,000 of the authorized issue can be used for such public improvemeats 
as the United States may consent to, but cannot be sold by the Government under 98}. 


To be listed on the New York, London and Paris Exchanges, and, if the Fiscal Agent shall se 
request, on the Exchanges in Antwerp, Brussels, Geneva, Amsterdam and Hamburg. 





This issue is the only debt of the Republic. It was made and is secured by a Conventioa between 
Santo Domingo and the United States, ratified by each Gover™ment on July 25th, 1907. The Republic of 
Santo Dominge cannot create any further Government Debt without the approval of the United States of 
America. 

By the terms of the Convention the United States collects all Customs Revenues as long as 
any of the issue of Bonds is outstanding, and a sinking fund is provided which buys not less tham $200,000 
Bonds yearly at prices not to exceed 10214 and interest. 

One-half of all Customs Revenues over $3,000,000 per year shall also be applied to the Sinking Fund. 
Bonds so bought are to be held by the Sinking Fund and the interest accruing is to be used for the purchase 
of additional bonds. If bonds cannot be obtained at this price, the money is to be invested in Bonds legal 
for Savings Banks in New York State, which bonds can be sold at any time for the benefit of the loan. 

Customs Receipts for Santo Domingo reported by the Bureau of Insular Affairs of the United States 
War Department have been as follows: 


1908 (first three months) _...-.........-.-................_ 842,870 


We offer a limited number of this issue to yield over 5% on the investment. 


Further particulars on application. 





Kissel, Kinnicutt & Company 


EANKERS 


37 WALL STREET NEW YORK 
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mercial $ 


INCLUDING 
Bank and Quotation Section (Monthly) 


firvarrtciatl 


OMIT 


State and City Section (Semi-Annually) 








Railway and Industrial Section (Quarterly) Electric Railway Section (™y:,32"*) 
VOL. 87. SATURDAY, SEPTEMBER 19 1908. NO. 2256. 








The Chronicle. 
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Week ending September 12. 
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THE FINANCIAL SITUATION. 


Were it not that Mr. Taft and his party are all the 
time repelling the allegiance of conservative Republi- 
cans, we. should think he could not be defeated. As 
it is, political conditions are every week getting to be 
more and more mixed and cloudy. There is a great 
quarrel on hand over what are called the “Roosevelt 
Policies’ —a kind of socialistic platform made up of 
laws which our courts are almost daily declaring un- 
constitutional. 

A latest phase of the altercation is as to the paternity 
of this source of discord. The contestants are, 
strangely enough, not political parties but over-ardent 
individuals. Roosevelt and Bryan are the two cham- 
pions; we might almost call them duelists, so pugnacious 
are they both. One would think our President would 
be glad to be free from such embarrassing conditions. 
Instead of that, he makes every one who would be his 
friend swear allegiance to the code he claims to have 
built up, as if he were sovereign and they his subjects. 
Bryan disputes all such pretensions to ownership, and 
sets up his prior rights as indisputable. What is 
worse for Taft’s prospects is that this code, which he 
and all members of the Administration are made to 
adopt, and are publicly adopting, is driving away from 
the Taft followers the most conservative portion of the 
Republican Party, very many of whom are renouncing 
fealty to the old organization. This trend in the tide 
may mean much more than some at the moment think, 
as conservatism has always been the fundamental of 
faith in Republicanism. Besides, the Bryan group is 
substantially harmonious as a party in New York, 
while the Republican organization is disrupted; it has 
this week nominated for Governor a man who has 
proved himself, by the restrictive legislation against 
corporations he has devised and has had enacted, as more 
radical than Roosevelt himself, and nominated him 
because the head of the nation so ordered. There is 
a strange smell of smoke all over the extreme East. 
Some say it is the result of forest fires in Maine since 
the election there; others suggest it is the ‘‘Policies”’ 
aflame. 

The Stock Exchange this week has simply reflected 
these conditions. Prices have gone up during past 
months far beyond, and indeed against, all industrial 
surroundings. The basis for the material advance has 
been a positive belief that Mr. Taft would be elected 
and would be himself again—not a reflection of Mr. 
Roosevelt, but carrying out the same _ principles 
which he espoused and so clearly enunciated all 
through his earlier life while a Judge of the United 
States, and while holding other official positions. 
In this way the public assumption became positive 
that the Government and its policies would go back 
to a Constitutional basis, real confidence be estab- 
lished and renewal of the term of progress would 
not only be possible, but assured. In the mean- 
time the public has become nauseated, over-dosed, with 
poisonous doctrines espoused, not only by the Re- 
publican candidate, but all his abettors. Hence 
the outlook has grown to be one of no little uncertainty, 
the feeling being that if the election were an event 
of to-day, Mr. Taft would not unlikely be side-tracked. 
It is not Bryanism that the people are going for, 
but sham republicanism is exciting disgust and dis- 








trust. We have written on some of the evidences 
of this distrust in a subsequent article. 

The Moroccan incident, to which we referred last 
week, seems to have developed a much more pacific 
phase as the result of the exchange of joint notes 
between the signatory powers to the Algeciras Act; also 
of explanations by France of the reasons for its 
postponement of recognition of Mulai Hafid asSultan 
until conditions precedent thereto have been complied 
with. Among such conditions are the safeguarding 
of the general interests of the Powers; the confirmation 
of the Algeciras Act and measures involved in its 
application; the affirmation of the right of France 
and Spain to secure the reimbursement for expenses 
incurred in the establishment of order at Casablanca, 
the new Sultan admitting himself as responsible for 
the payment of these indemnities; the formal official 
disavowal of a holy war by Sherifian letters sent to 
towns and tribes, and the immediate adoption of 
necessary measures to assure the security of the ports 
and the principal interior roads. “When these 
guaranties have been obtained,” the note says, “‘Mulai 
Hafid can be recognized.” 

In a letter to the diplomatic corps at Tangier, 
Mulai Hafid announces his proclamation as Sultan, 
which, he says, obliges him to execute the engagements 
of the Algeciras Act. He, however, points out that these 
obligations cannot be executed until his agents can 
participate in the deliberations of the diplomatic 
corps at Tangier, and he asks the members of that 
corps to advise their respective governments to recog- 
nize him as Sultan. He agrees to recognize the treaties 
concluded by his predecessors, notably that of Alge- 
ciras, and he concludes with an expression of hope that 
the Powers will aid him in the elaboration and execu- 
tion of the proposed reforms. 

It would appear, therefore, that though the Sultan 
withholds response to the specific requirements con- 
tained in the Franco-Spanish note, he is desirous of 
complying with its provisions. The German Foreign 
Office, as appears by a Berlin cable under date of 
Sept. 15, regards the separation of the question in the 
Franco-Spanish note concerning the cost of the occu- 
pation by French troops, from the conditions by which 
Mulai Hafid is to be recognized, as somewhat simplify- 
ing the controversy, though the cost of occupation is 
likely to be a hard problem to solve. ‘If France does 
not expect to charge Morocco with the maintenance 
of troops engaged, but only for extra expenditures, 
then the Powers might willingly agree that a moderate 
reimbursement should be exacted.” 

It seems probable that while the Eastern European 
Powers are debating the Moroccan incident, Russia 
may intervene as intermediary with a new proposition. 
The Russian Foreign Minister is expected shortly to 
visit the capitals of Europe and it is declared at 
St. Petersburg that one of the subjects to be discussed 
by the Minister is the advisability of summoning 
another conference on the Morocearm situation. 
It appears unlikely that the signatory powers 
will assent to such a proposition. Progress is making, 
though it is slow, toward a settlement of the eontro- 
versy . 

As to the Russian loan, a Paris eable of the 16th 
states that it was asserted in prominent quarters that 
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arrangements are being completed for the flotation of 
a new Russian loan on the French market. The 
primary object, as we have indicated on previous 
occasions, is to take up the 160 million dollars 5% 
Treasury notes that will mature in the spring; these 
will be retired with 444% Treasury notes. The ar- 
rangement involves a new loan for 80 million dollars. 
The above statement regarding the loan practically 
agrees with that given by us Aug. 29; the amount is, 
however, stated in the cable from which we quote at 
400 million frances (80 million dollars), whereas in 
August it was given at 400 million dollars. In dis- 
cussing the loan, London journals have characterized 
it as a large one. A Berlin letter of Aug. 26 to the 
“Economist” stated that the amount mentioned 
varied from 50 millions to 100 millionssterling, and our 
London letter of Sept. 5 employed the expression “a 
great Russian loan.’”’ It seems, therefore, that the 
sum was incorrectly stated in the Paris cable of Sept. 
16 as 400 million francs, instead of dollars. 

One incident of the week was the announcement 
of the engagement of $750,000 gold in Australia for 
shipment to New York. The importation was clearly 
made for profit and not for the settlement of any inter- 
national obligation, so far as is known. Possibly the 
success which has attended Germany’s importations 
of gold may have induced the importers of the above 
sum to undertake a similar venture, though under less 
favorable conditions; the German importations be- 
ing profitable because of the interest-free advances 
offered by the Reichsbank. The gold now in tran- 
sit hither is, it is understood, being imported through 
a process which is customarily employed in bringing 
gold from long distances. The importer draws a 
ninety-day bill of exchange upon his credit in London, | 
which bill is discounted at that centre; the resulting | 
proceeds are deposited with a London-Australian 
bank, through which the import operation is effected. 
The gold is shipped from Melbourne to San Francisco 
on cable order by the London bank, and thence to 
New York. On its arrival it becomes available to the 
importer for the purchase by him of a sight draft on 
London, with which he reimburses the credit that was 
originally drawn against; the import transaction is thus 
completed. A resulting profit is obtained because of 
the low rate at which the ninety-day bill was procured; 
there may be a further advantage through trading on 
the gold to arrive. 


Political developments have not been entirely 
favorable of late, but it is an important point gained | 
to have one of the great political parties in this State | 
take a decided stand against bureaucratic govern- 
ment—against government by commissions in short | 
—as does the Democratic platform adopted at the 
State Convention at Rochester this week. Of course, 
the Democrats in their criticism are concerned chiefly 
in making a point against their opponents, and the 
declaration would undoubtedly be more effective if 
it condemned Democratic commissions as well as 
Republiean commissions. For obviously, it would 
not be difficult to mame States where the Democrats 
are in eontrol and where the commission idea has 
also been very much in evidence. But that does 
not alter the faet that the position taken by the 
Demoerats with reference to that recent develop- 
ment im the eountry’s political life is a thoroughly 





|The delegation of legislative authority, 


sound one. Says the Democratic platform: “We 
denounce the system which has come into vogue 
under Republican rule of governing the State by 
commissions, a system never contemplated by the 
Constitution, and which has gradually taken from 
the Constitutional officials of the State the power 
which should be directly wielded by them and not 
delegated to irresponsible appointees. . . . We 
believe that government of the State by commissions 
is only another evidence of the Republican policy 
of centralization, and is in direct opposition to the 
principle of government by the people. It wants 
less noise, less legislation on new and untried lines 
and of doubtful constitutionality, and less inter- 
ference with personal and economic liberty. We 
are opposed to all sumptuary legislation and we 
believe that the people are best governed who are 
least governed.” 

“Less legislation on new and untried lines and of 
doubtful constitutionality’—how accurately this de- 
fines the ills from which the country has suffered, 
and is still suffering. If there had not been legis- 
lation of the character here described and if there 
had been “less interference with economic liberty,” 
how much better off we would be to-day. We would 
not then be in the midst of the worst industrial col- 
lapse which the country has experienced in over 
half a century. The thought underlying the platform 
declarations here quoted also found expression in 
the remarks of the temporary chairman, Morgan J. 
O’Brien, formerly one of the Justices of the Supreme 
Court of this State. “If we do not mistake the temper 
of the New York electorate”, said ex-Justice O’Brien, 
“they are weary of harangue, rhetoric and invec- 
tive. They want an equal enforcement of the laws 
and the punishment of lawbreakers, but they do 
not approve of vicarious sacrifice. They want the 
public protected against monopolies, but they want 
such protection through the operation of general 
laws, independent entirely of the caprice of any 
potentate or bureaucrat. They want a square deal, 
but in determining what deals are square and what 
criminal, they want the laws to furnish the touch- 
stone, not the caprice of any individual or board 
condemning or acquitting for personal or political 
reasons.” Continuing along these lines, ex-Justice 
O’Brien further said: 


“A capricious despotism is hateful to Americans, 
even if the despot be intelligent and benevolent. 
whether 
to individuals or commissions, is probably uncon- 
stitutional, but whether this be so or not, it is hate- 
ful to a free people. It is bad enough for the Legis- 
lature itself to pass two or three volumes of statutes 
each year, most of which are unnecessary, and many 
of which are positively vicious, without getting up 
bureaucracies to exercise legislative authority when 
the Legislature itself is not in Session. 

But government by thé delegation of legislative 
authority is not only hateful to the people, but it 
leads to gross extravagances and sooner or later to 
corruption. Given important discretionary powers 
affecting property rights, which may or may not be 
exercised at the pleasure of an individual or a com- 
mission, and sooner or later bribery and corruption 
will control official action. But more serious still 
is the destruction of the principle of home rule, 
which irresponsible commissions to which have been 
delegated the powers of the State will in the end 
accomplish.” 
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Every word of what ex-Justice O’Brien here says 
is true, and he touches upon a danger which must 
inevitably attend government by commissions if 
we continue to adhere to the idea and to develop 
and extend it. At present these commissions are 
apparently in charge of honest but misguided men. 
They are, however, endowed with extraordinary 
powers and functions and in most cases have un- 
limited control over the affairs of the corporations 
whose activities they are supposed to curb and reg- 
ulate. This being so, we may be certain that sooner 
or later corruptionists will seek to obtain a hold 
on these commissions with a view to controlling 
them in their own interests and to their own ad- 
vantage. Experience in other countries, and par- 
ticularly in Russia and China, shows that when 
corruptionists once get a hold on government bodies 
and government affairs, it is almost impossible to 
dislodge them. It behooves us not to invite the 
kind of dangers from which these older countries 
are now seeking to escape. 





Cotton and cotton-manufacturing affairs continue 
to. be absorbing subjects of quite general concern. 
Among the matters under daily discussion have been 
the development and condition of the crop, the recent 
move to control prices of the raw material in the 
South, the wage dispute in Great Britain, and the 
efforts making by the New York Exchange to reach 
some basis for improvement in its option contract, 
&e, &e. Regarding the developing crop in the United 
States, the usual widely divergent reports that are 
common at this season of the year are current now, 
and are made the basis of crop estimates that vary 
materially, and are as little worthy of credence as 
any guesses promulgated prior to the occurrence of 
killing frost. We pointed out in our annual cotton 
review that while there had been deterioration during 
August, the crop at the close of that month was more 
advanced in maturity than in the previous year, with 
the condition better than the average of recent sea- 
sons. Adverse developments since have apparently 
been no more than normal and as the crucial drought 
period has been passed, early frost would seem to be 
the only yield-reducing factor now to be especially 
feared. As to foreign cotton crops, they are causing 
no present concern, the aggregate product of other 
countries than the United States promising to be in 
advance of 1907, particularly in India where there 
was a marked shortage last year. 

Hence, with the promise of ample supplies before 
spinners, the action taken in this country by planters’ 
organizations to control the price of cotton must be 
classed in the category of follies not unlike our at- 
tempted wheat corners in years gone by and the 
present Brazilian coffee valorization scheme. This 
movement had its ineeption at the annual session of 
the National Farmers’ Union which opened at Fort 
Worth, Texas, on Sept. 1, with a reported attendance 
of 2,000 delegates, every cotton-growing State being 
represented. A secret minimum price, then settled 
upon by the selling committee of the union, has been, 
or will be, communicated to all farmers in confidence 
with the request that no sales be made at a lower 
figure. The Union, moreover, went further. It 
adopted a plan for marketing the crop of its members 
which, according to the belief of the organization, 





would entirely eliminate middlemen. The plan 
comprehends a commission of twelve members, one 
from each cotton-growing State, to deal directly with 
home and foreign spinners, the Commission to have 
exclusive handling of supplies in Union warehouses. 
A further move of the Union, evidently with the 
intent of restricting the extension of cotton-planting 
South, was the adoption of a resolution calling for 
the abolition of immigration bureaus, the vigorous 
enforcement of all immigration laws, and the practical 
exclusion of immigrants coming from Southeast 
Europe and Western Asia. 

The Farmers’ Union has no doubt, in its own 
minds, gotten very near creating a millenium for its 
members. But it will hardly get far enough to 
substitute dictum for the laws of supply and demand. 
Extended criticism of the action of the Farmers’ Union 
is neither warranted nor called for. Its effect in the 
United States will be practically nil and abroad will 
merely cause an increase of the efforts to foster the 
growth of the staple in new fields with the view of in 
time becoming more or less independent of this country 
as a source of supply. It requires a fatuous mind to 
believe that the effort to control and maintain prices 
above a normal basis can result in anything but 
failure. Very likely not at once but ultimately. It 
is currently reported that within the last week or two 
members of the Farmers’ Union in Texas parted with 
cotton at 8 cents per lb. for which 13 and 14 cents 
was refused last year. 

With regard to the efforts made and making by British, 
French and German organizations to foster and extend 
the raising of cotton in colonial possessions, there is 
not much to besaid. Taking percentage as the basis 
of comparison year by year, considerable progress has 
been made, but when quantity is considered the amount 
of cotton thus far secured is decidedly insignificant. 
This situation has not, however, deterred those in- 
terested in extending the source of supplies of cotton 
from continuing their efforts. Indeed, such action 
as that taken by the Farmers’ Union will be a spur 
tending to increase the activity of Europe’s work in 
that direction. Will not the effort in the Southern 
States to fix a price for selling cotton, if at all successful, 
end in retarding marketing and finally interfew with 
borrowing money on the crop? 

Evidence continues to accumulate of the unprofit- 
able nature of cotton-manufacturing operations on 
the Continent during the season lately closed. We 
referred to the matter in a general way in our annual 
review on September 5, but since then specific cases 
have come to our attention, and to a few of them we 
briefly refer. Of German companies,the Eilenberger 
Cotton Mfg. Co. reports a loss in 1907-08 of 34,500 
marks, against a profit in 1906-07 of 162,249 marks. 
The Neue Augsburger Cotton Fabric Co.’s loss in 
1907-08 was 272,109 marks compared with a profit 
of 331,233 marks in the previous year. The ad- 
verse showing in these cases was in a measure due to 
the high price of raw cotton,the marked falling-off in 
trade in the fall of 1907, and the heavy decline in cloth 
prices in the closing months of the season. 

The proposal of the Laneashire Federation of Cotton 
Spinners to reduce wages by 5 per cent and to shut 
down the mills for a month, if that. step should be 
necessary to force an acceptance of the eut, was. acted 
upon by the operatives on Saturday, Sept. 5, and 
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sentiment was largely against acceptance of the reduc- 
tion. The result of the ballot showed over 91% 
against acceptance. At a meeting of the operatives 
however, it was decided to request a conference 
to consider the matter. This conference was held on 
the 10th and there have since been earnest efforts put 
forth to reach an amicable settlement, but cable 
advices from time to time did not encourage expecta- 
tions of a favorable outcome. A cable from London 
this evening, however, states that the operatives have 
decided to accept the cut, effective in January. The 
card-room workers voted against acceptance, but 
were overruled by the majority of the mill workers. 
The difficulty thus seems to have been satisfactorily 
adjusted. 

The New York Cotton Exchange committee se- 
lected to consider and report what changes in the con- 
tract and business methods of the Exchange are neces- 
sary to meet the criticisms directed against the Ex- 
change in the report of the Bureau of Corporations are 
not yet ready to report. The Committee, individually 
and as a whole, have devoted much time to the 
matter, but deem it inadvisable to report until all 
responsible parties have had opportunity to offer sug- 
gestions. 

The outward movement of merchandise from the 
United States for the month of August 1908, as indi- 
cated by the official foreign trade statement issued 
this week, while in excess of July, continued upon the 
restricted seale which has been a feature of recent 
months. The falling off from last year’s total was 
approximately 17 millions of dollars, the 1908 aggre- 
gate having been $110,411,714, against $127,270,447 
in 1907 and $129,801,468 in 1906. Leading items of 
breadstuffs, except corn, exhibited a greater outflow 
than in the previous month, or August of i907, the 
gain being most marked in wheat, the shipments of 
which in the period this year being 11,815, 605 bushels, 
as contrasted with 5,861,066 bushels a year ago. In 
corn, however, the exports were only 357,939 bushels, 
against 4,898,928 bushels. The gain in wheat ex- 
plains wholly the increase in total value of breadstuffs 
shipments from $13,110,362 in August 1907 to $17,- 
510,941 the eurrent year—an aggregate larger than 
for any month since February 1907, and heavier than 
in any August since 1902. Cotton exports for the 
month, moreover, were also noticeably greater, in 
both quantity and value, than in the corresponding 
period of 1907, the comparison being between 174,913 
bales, valued at $8,932,687, and 66,779 bales and $4,- 
384,947. Provisions shipments, on the other hand, 
were very much less for the month than for August 
1907, the eontrast being between $10,229,014 and 
316,209,670, the falling off being largely in hog pro- 
ducts, although the decline in fresh beef was conspicu- 
ously heavy. Shipments of cattle, sheep and hogs 
and of mineral oils,as well, were also less this year 
than last. 

The items to which we have referred give an aggre- 
gate value of $46,314,796, a total 2 millions of dollars 
more than for August 1907. The loss, therefore, in 
other articles of export was some 19 millions of dollars, 
to which most of the commodities contributed. For 
the eight months of the calendar year 1908 the total 
merchandise exports reached $1,091 ,408,803, or a loss 
of 105 millions from 1907 and a decline of 8 millions 





from 1906. Of the falling off from 1908, about 33 
millions is accounted for by the leading articles re- 
ferred to above, approximately 20 millions in iron 
and steel and manufactures, 8 millions in wood and 
manufactures, and amounts ranging from 1 to 34% 
millions in cotton manufactures, fruits, leather, naval 
stores, coal, cars, oil cake and paper and manufactures. 

In imports, also, there was an increase over the 
previous month but the loss from August a year ago 
was noticeably greater than in exports. The inward 
movement of all kinds of commodities aggregated a 
value of $91,252,146—or nearly 5 millions more than 
in July—against $125,806,043 in August 1907 and 
10554 millions and 9534 millions respectively in 1906 
and 1905. For the eight months of the calendar year 
1908 the inward flow of merchandise reached a value 
of only $700,138,794, or a decline from the record 
movement of 1907 of 30114 millions, a loss from 1906 
of 14514 millions and a falling off from 1905 of 70 mil- 
lions. Furthermore, shrinkage in the volume of im- 
ports is found to be quite general in the list of articles, 
and very heavy in many. Such prominent articles of 
import as chemicals, copper, diamonds, &c., hides and 
skins, india rubber and raw wool, record losses in ex- 
cess of 15 millions of dollars, and in coffee, cotton, cot- 
ton manufactures, fibres and manufactures, fruits and 
nuts, iron and manufactures, leather and manufac- 
tures, raw silk, silk manufactures and wool manufac- 
tures, the declines range from 5 to 15 millions. 

While, as noted above, the export movement of 
commodities was, in the eight months of 1908, smaller 
than in the similar period of either 1907 or 1906, the 
falling off in imports was much greater, and, conse- 
quently, the favorable, or export balance, for the per- 
iod this year is the heaviest on record. It reached 
$391,270,009, against $194,563,235 in 1907 and a 
previous record of $359,678,585. 

The notable feature of the statement of the New York 
Associated Banks last week was an important de- 
crease in reserve, due to losses in cash, but chiefly to 
increases in deposits and reserve requirements re- 
sulting from expansion in loans. The average reserve 
was reduced $7 ,652,125 to $51,992,825; the actual re- 
serve decreased $6,321,150 to $50,420,225, and, com- 
puted upon the basis of deposits, less those of public 
funds, the surplus was $52,743,150. Average loans 
expanded $21,999,100; actual loans were increased 
$18,251,300. Deposits were augmented $17,420,500 
according to averages and $13,683,800 as shown by 
actual conditions; there was an increase of $3,542,100 
in loans of State banks and trust companies not re- 
porting to the Clearing House. 

The above-noted loan expansion shown by last 
week’s bank statement, which was largely due to the 
concentration of Stock Exchange borrowing upon the 
ceall-loan branch of the market, seemed likely again 
to be the feature this week. Commission houses and 
traders are unwilling to accept contracts for compara- 
tively short fixed periods, or those that will mature in 
the closing months of the year; lending institutions 
are not freely offering loans for any maturities except 
those for over-the-year and therefore while firm rates 
are maintained, little business is reported. ‘The move- 
ment of money for crop-moving purposes is increasing, 
as is shown by transfers this week of $250,000 through 
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the Sub-Treasury to New Orleans, making about | the market, was buying by an institution shat con- 


$650,000 thus far transferred. The requirements for 
wheat and other grain are as yet met through the em- 
ployment of excess internal revenue collections in 
localities where the money is needed, the equivalent 
of such excess being remitted to Washington through 
the New York correspondents of these internal revenue 
depositories, as has hereinbefore been stated. This 
movement has, however, been so large that it would 
seem likely soon to cease because of the abatement of 
activity in many of the sections where manufacturing 
of taxable goods is conducted. Consequently, it is 
expected that further demands for crop moving will 
have to be met by direct withdrawals of balances in 
New York of interior correspondents; inasmuch, how- 
ever, as domestic exchange on this centre at large 
Western cities rules at rates which make shipments 
hence unprofitable, the direct withdrawal of money 
will have to be deferred until such rates shall be ad- 
vantageous to the movement. Some foreign capital 
has been placed in ninety-day time loans through the 
negotiation of finance bills, but the difficulty which 
has latterly been experienced in procuring cover for 
such bills at maturity, through contracts for future 
delivery, tends to restrict this form of foreign borrow- 
ing. Commercial paper is in somewhat urgent re- 
quest, but the inquiry is chiefly for high-grade notes, 
of which there is an insufficient supply; the buyers 
are principally banks and trust companies. 

Money on call, representing bank and trust com- 
pany balances, loaned at the Stock Exchange during 
the week at 2% and at 1%, averaging about 134%; 
all lending institutions quoted 1% as the minimum. 
Time loans on good mixed Stock Exchange collateral 
are quoted at 244% for sixty and 284% for ninety 
days, 3@3%% for four and 3%4 for five to six 
months. Commercial paper of the ordinary classi- 
fication is 4% for sixty to ninety day endorsed bills 
receivable and for four months’ single names; six 
months unendorsed paper is 444@5% and very choice 
grades of endorsements and single names have sold at 
34%. 

The Bank of England rate of discount remains un- 
changed at 244%. The cable reports discounts of 
sixty to ninety day bank bills in London 14@15%%. 
The open market rate at Paris is 2% and at Berlin 
and Frankfort it is 344@35%. According to our 
special cable from London, the Bank of England 
gained £230,724 bullion during the week and held £38,- 
384,092 at the close of the week. Our correspondent 
further advises us that the gain was due wholly to 
receipts from the interior of Great Britain, exports 
having exceeded imports by £454,000. The details 
of the movement into and out of the Bank were as 
follows: Imports, £16,000 (of which £10,000 from 
Malta and £6,000 from United States); exports, 
£470,000 (of which £220,000 to South America, 
£200,000 to Constantinople and £50,000 to Scandi- 
navia), and receipts of £685,000 net from the interior 
of Great Britain. 

The foreign exchange market gradually developed 
activity and strength early in the week and an urgent 
demand to cover bills that had been speculatively sold 
caused a sharp advance on and after Wednesday. 
One incident of the week, indicating the condition of 
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ducts large operations in exchange, which buying was 
said to be due to inability to secure deliveries of spot 
cotton bills that had been contracted for and upon 
which it depended to adjust its short contracts. 
Usually speculative transactions of this character are 
effected by exchange houses which limit their opera- 
tions to comparatively small lines and have facilities 
for extricating themselves from embarrassments that 
may result from miscalculations of prospective con- 
ditions or other causes. In the case of this concern, 
however, it seems that its operations were greatly ex- 
tended, for when it sought to rectify its position, 
which had developed through default of contractors 
to effect deliveries of bills, it was discovered that 
there was a remarkable dearth of available exchange 
not only in the local market but in the important 
cities throughout the country. “Near futures,” or 
bills that were deliverable in ten or fifteen days, were 
procurable, though to a limited extent, but spot bills 
were requisite and these could not be obtained. The 
difficulty was adjusted, but in effecting such adjust- 
ment sight exchange was advanced to figures quite 
close to the gold-exporting point to London. The 
good supply of cotton bills that will be deliverable 
by the end of next week indicates increasing receipts 
of the staple at the outports; if these bills can be made 
available and if there shall be no interruption to the 
export movement of cotton, the exchange market 
may develop more normal conditions. It may be 
observed, though, that the Moroccan situation is 
more or less disturbing, as is shown by firm open 


market discounts abroad; this situation contributes ° 


to deter speculation and investment operations and 
the inclination is to sell rather than to buy American 
securities. Much of the strength in the exchange 
market this week was due to the demand to remit for 
stocks and bonds that had been sold on European 
account. 

The outlook for gold exports hence to Europe is 
uncertain. Sight exchange must rise at least one cent 
per pound sterling above parity in order to afford a 
profit on exports to London or through arbitration to 
Paris. Bankers would have to be assured of a sub- 
stantial profit on an export operation before under- 
taking the movement, for there might easily be unex- 
pected offerings of cotton bills, resulting from a desire 
to take advantage of high exchange, which offerings 
would enable short contracts to be covered and thus 
remove support to the market. Though there is much 
doubt regarding gold exports to Europe, it seems 
probable that London will arrange to divert the 
Argentine demand for the metal to New York; indeed, 
this week $500,000 gold was shipped hence to Argen- 
tina for account of London bankers. 

Compared with Friday of last week, the market on 
Saturday was quiet at an advance of 5 points for 
short to 4 8645@4 8650 and 5 points lower for cables 
at 4 8670@4 8680; long was unchanged. On Monday 
short rose 5 points to 4 8650@4 8655 and cables 5 
points to 4 8675@4 8680; long was unaltered. On 
Tuesday long was 15 points higher at 4 85@4 8515, 
short 10 points at 4 8660@4 8665 and cables 10 
points at 4 8685@4 8690. On Wednesday long rose 
5 points to 4 8510@4 8520, short 10 points to 4 8670 
@4 8675 and cables 20 points to 4 8705@4 8710. On 
Thursday long rose 15 points to 4 8525@4 8535, shor 
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5 points to 4 8670@4 8680 and cables fell 5 points to 
4 87@4 8710. On Friday long fell 15 points, short 20 
and ¢ables 25; the market was easier. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers: 

















Fri., | Mon | rues | wed., | rhurs.,|_Frt.. 
Sept. 11 Sept. ialsept is' sept. ‘16 Sept. 17'Sept. 18 
Brown 60 days'4 8535 | 8514 | 85% | 8514 86 
Brothers .-..--.-.- Sight..|4 8714 | 8714 | 8735 | 87% | 8734 8734 
Kidder, Pea- 60 days4 85% | % 85% 854 | 86 
body & Co_._..... Sight_.|4 8745 | 8714 | 87% | 873 | 87% | 87% 
Bank British days}4 8534 | 8534 | 8514 | 8514 | 8544 | 85% 
North America ....|Sioht../4 87 | .87 87 87 | 87 87 4 
Bank of days|4 8534 | 8534 | 8534 | 85% | 8536 | 8534 
Montreal. ____._.-- Sight..|4 87 87 87 os | & 87: 
Canadian =} 60 days/4 85% | 85% 85% 85% | 85% 8544 
of Commerce ------ Sight_.|4 87 | 87 87 87 | 87 87 
Heldelbach, 1ekel- 60 days|4 8534 | 8534 % | 85% | 86 86! 
heimer & Co..--_-- Sight__/4 8734 | 87% | 8734 | 8734 | 87% | 8734 
Lazard days'4 8515 | 8514 | 8534 | 8544 | 86 
Freres ....-..----- Sight. - --ie 87% | 8716 | 87% | 87% | 8755 | 87 
Merchants’ Bank 8/4 8535 | 851g | 851g | 8545 | 853g | 8535 
of Canada......--- Stent. “A 87 | 87 87 87 | 87 87 








long, 4 8650@4 8660 for short and 4 8675@4 8685 for | some degree significant. 


cables. 





| of election by the so-called ‘‘ 
G | card canvasses.” 


extent the markets of 1896 were upset by the constant 
intimations from the doubtful States that Bryan was 
making unexpected headway, no one can have for- 
gotten. 

The break in stocks, which was distinctly ascribed 
to political misgivings, occurred this week on receipt 
of the news regarding Maine’s vote at its State election. 
The two New England States, Vermont and Maine, 
which elect their Governors and Congressmen in Sep- 
tember, have always been centres of much interest 
during Presidential years. In any case, they would 
necessarily play the part commonly filled on the eve 
straw votes” or “‘postal- 
The vote of any community, where 


; the same two parties are before the voters as will 
The market closed on Friday at 4 8510@4 8520 for | contest the later election in November, must be in 


| 


Coming, moreover, as these 


Commercial on banks 4 8475@4 8485 and | two September elections do, at a time when the real 


documents for payment 4 84@4 845g. Cotton for |-zest of the Presidential campaign has just begun, it 
payment 4 84@4 8414, cotton for acceptance 4 8475 | is not strange that they should attract wide political 
| attention. 


@4 8485 and grain for payment 4 84144@4 845. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 

















Received by ayes by Net Interior 
Week ending Sept. 18 1908. N.Y. Banks.'N. Y. Banks. Movement. 
CE cee cccan teat ceeuaaee $4,394,000; $5,914,000/Loss $1,520,000 | 
GER i> sash cin eibnbantnatae 697,000 1,946,000|Loss 1,249,000 
Total gold and legal tenders. -..- $5,091,000 $7,860,000 Loss $2,769,000 








~ With the Sub-Treasury operations and gold exports 
the result is as follows. 














! 
| Into Out of Net Change in 
Week ending Sept. 18 1908. | Banks. Banks. Bank Holdings. 
Banks’ interior movement as above_ | $5,091,000} $7,860,000)Loss $2,769,000 
Sub-Treas. oper. and gold exports..| 28,700,000) —27,700,000/Gain 1,000,000 
Total gold and legal tenders. ___- | $33,791,000] $35,560,000|Loss $1,769,000 








‘The following table indicates the amount of bullion 
in the principal European banks. 





Sept. 17 1908. Sept. 19 1907. 
Banks of ; 


Gold. Silver. | Total. | Gold. Silver. Total. 








£ £ 

Inland. 4 38,384,092 _.__.__. | 38,384,092, 39,134,579) _-._-__- 
rance _ 

Germany | 40,388 000 16, peepee 57.097,000) 30,600,000} 12,498,000) 43 
Russia _.§116,379,000 7,907, 6,602 ,000)125 ,026,' 
\us. Hun § 47,841,000, 13, 149, 000 60,990, a 45, ry yee 12,151,000) 57,482,000 
Spain --.4 15.712,000, 34,022 000) 
italy... 4 37,118,000; 4,500,000) 41.618, 

Neth’landg 929-000 
Nat. Belg. 
sweden -4 
Switz’land 
Norway .4 








eee 1,800,000 


Total weelg447,162,257/118,260,909)565,423,166412,297,485}107 ,644,616/519,942,101 
Prev. weeMga45 054,322 117,889,348'562, 943,670 409,341,688 10. ,328,879)516,670,567 





























THE SEPTEMBER ELECTIONS. 

The break in prices on the Stock Exchange this 
week has been commonly described as a “political 
scare.” The diagnosis is undoubtedly correct. In 
the majority of our previous Presidential campaigns, 
“political scares” at this time of year have been an 
almost unvarying tradition, and they have been re- 


flected with equal regularity on the Stock Exchange. 


Their origin is usually the sudden arrival of reports 
from various sections of the country, to the effect 
that the party not favored by financial interests is 
showing unexpected strength. Such reports are 
coupled ordinarily with warnings, from various men in 
a position to observe the facts, against overconfidence. 
Even the contest of 1900, the result of which was 
reasonably foreshadowed beforehand, was accom- 
panied, as most people will remember, by frequent out- 
breaks of alarm with this kind of origin. 





The results in the two States this year have been 
singularly conflicting. Vermont cast its vote for 
Governor on Sept. 1. It is an old tradition of that 
State—which always polls Republican pluralities— 
that when the plurality exceeds 25,000, the Repub- 
lican party is destined to victory in the national elec- 
tion, whereas a Vermont September plurality of less 
than that figure points unerringly to Democratic suc- 
cess. Lest this tradition be considered a mere fig- 
ment of political imagination, it may be pointed out 
that it has never failed of fulfilment since the Civil 
War. Only in three Presidential years within that 
period has Vermont polled less than 25,000 plurality 
for its Republican candidate for Governor. Those 
three occasions were 1892, when the Republican 
plurality fell to 21,669; 1884, when it was only 22,183; 
and 1876, when it touched 23,785. The two first 
mentioned years were those in which Mr. Cleveland 
was elected President; while, as for 1876, the fact is 
now-a-days pretty well established that Mr. Tilden 
actually gained the November election on the basis 
of the national vote. In no other Presidential year 
since the Civil War has Vermont’s Republican plu- 
rality in September fallen below 25,000, and in no other 
Presidential year has a Democratic candidate been 
elected. When, therefore, on the first day of the 
present month the Vermont election resulted in a 
Republican plurality of 29,000, there was at least 
traditional reason for assuming that a Republican 
victory in the national election was foreshadowed. 

The vote of Maine was cast last Monday. It resulted 
in a plurality for the Republican Party of only 7,700; 
that plurality being, with a single exception, very 
much the smallest since the Civil War. Even in 1892 
Maine’s Republican plurality in September was 12,572; 
in 1884 it was 19,851; in 1876 it was 14,087. Appar- 
ently such comparisons led to diametrically opposite 
conclusions from the Vermont results. It remains to 
say, however, that the Maine State election during 
recent years has by no means provided the faithful and 
unerring forecast which has come from Vermont’s 
September vote. Not only was the Maine Republican 
plurality in 1888, when the Republicans won the 
national election, smaller than that of 1884, when Mr. 
Cleveland was elected, but in 1880, a year of a sweeping 


To what | Republican victory in November, the Maine Republi- 
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cans actually lost the State in September on the 
greenback issue. In other words, the vote of Maine 
has been erratic during all this period, and has by 
no means faithfully reflected in September those con- 
ditions which were actually at work in the country 
as a whole. 

The reason for this difference between Vermont and 
Maine is not difficult to find. Both States comprise 
a more or less unchanging population, and should 
therefore, all other things being equal, provide a 
pretty safe indication, through comparisons with other 
years, of a coming change in political sentiment gener- 
ally. But Vermont has always been peculiarly marked 
out by the absence in Presidential years of burning 
“local issues,’”’ whereas the politics of Maine have for 
more than a quarter of a century been governed by 
the fluctuations of public opinion regarding local 
questions. In particular, the liquor prohibition issue 
has repeatedly dominated the September vote in such 
a degree as largely to obliterate party lines. This 
week’s Maine election was distinctively of that charac- 
ter. To a people chafing under an ill-enforced pro- 
hibitory law, the Democrats this fall proposed the re- 
submission of the liquor-license question to the voters. 
The result, as judged by Maine’s own newspapers, 
merely went to show that opinion favored local option 
sufficiently to draw in unusual numbers from the 
normal vote of the Republican party. Under such 
circumstances, it must be fairly admitted that in so far 
as either September vote has actual bearing on the 
national election, it is Vermont whose significance is 
the greater. 








EXPERIMENTS IN MUNICIPAL OPERATION. 
It is a somewhat puzzling problem why certain per- 
sons in the Bureau of Manufactures at Washington 
seem delighted to pick out from the consular reports 
so many of the uncritical and optimistic statements 
furbished up by special pleading in regard to the 
operation of street railways in Europe by public 
officials. Report No. 3276, of September 11 last, 
contained no less than three reports from England 
on street railway operation, besides a general article 
on the management of public utilities in Germany. 
To the uninformed reader it might appear from the 
reading of these reports that they showed a certain 
degree of success on the part of the municipal officials 
who do their own bookkeeping and draw their own 
modest deductions as to what they have accomplished. 
The slightest analysis, however, puts all these cases 
of municipal operation in the list of financial or 
economic failures and there ought to be some one in 
the Department of State or the Bureau of Manufactures 
who would either take out the partisan color in these 
documents or. insist that the consuls should inelude 
sufficient data to reveal the truth. 
Even with the best light put on these reports, it 
is naively admitted that the Belfast system had broken 
down because of the unfortunate limitations imposed 
by the Act of Parliment in which the city was empowered 
to purchase and operate the system—that it should 
be self-supporting and that no money should be taken 
for tramway purposes from any other fund. The 
receipts did not meet expenses and it became neces- 
sary to raise fares all along the line. The companies 
in Huddersfield and Manchester made a somewhat 
better showing upon the face of the figures, but exami- 





nation showed that their financial suecess was due 
to rates of wages which would not be tolerated in this 
country. In Huddersfield it is stated that “The 430 
regular employees receive a weekly wage of $2,239.” 
This would work out at $5.20 per week per employee. 
This would amount to $270.40 per capita per year, 
and would require an expenditure of $116,328. In 
the United States, as far back as the Census report of 
1902, 16,338 motormen in cities of 500,000 and over 
received total wages of $10,509,465. This works out 
at $642 per man, or about 240 per cent of the average 
wages paid all employees in Huddersfield. If the 
scientific soundness of dividing the average number 
of employees by the amount paid is called in question, 
we have the assurance of the Census report that the 
median rate for all motormen in the United States 
was $2.00 to $2.04 per day. 

The significant fact from a financial point of view 
is that if wages in Huddersfield had been raised to the 
average wages of large cities in this country, the sur- 
plus of $209,269 above operating cost would have 
been more than half wiped out and the demands for 
interest, redemption of debt and depreciation account 
could not have been met. Even as it was, with wages 
ground down to the starvation minimum, there was a 
surplus after charges and allowances of $31,700, 
which, with fine irony, is applied under the English 
system ‘‘to the relief of the general rates.” Evidently 
the motormen who are receiving the princely wages 
of about 75 cents per day are doing their share towards 
the ‘“‘relief of the general rates’ but may get a part 
of the money back if they become charges on the 
city. 

If the advocate of municipal operation takes refuge 
behind the claim that conditions are different in 
England from those in this country, the claim may be 
freely admitted. But in making such a claim he 
abandons his case. The sole object of presenting 
alluring pictures of low fares and apparent surplus 
earnings on the English lines is to convince the Ameri- 
can public that similar results could be obtained here. 
If the comparison contains no such suggestion, then 
it has no practieal bearing on the effort to secure 
municipal operation in this country, and is of the same 
academic interest as an essay on caravan routes in 
Mesopotamia in the time of Belshazzar. It is quite 
true that conditions in England differ radically from 
those in this country and that many of the features 
of English municipal operation would not betolerated 
for one moment by the American public. The fares 
graded according to distance makes short rides cheap 
but long ones dear. They tend to congest the popu- 
lation in the tenement districts, where our system ofa 
uniform fare tends to development of suburban pro- 
perty and the distribution of the working masses where 
they can find air and sunlight. 

Even in such a matter as claims for imjuries, the 
Huddersfield traction system protects itself behind 
an insurance company and leaves the company to 
fight the claims as resolutely as its interest. naturally 
demands. Municipal operation is far from having 
proved a success abroad, and if it had attained success 
abroad this would be far from proving the possibility 
of its success in the United States. To obtain a 
nominal surplus by keeping wages of operatives down 
to 75 cents per day will hardly appeal to any part 
of the American public. 








UMI 


SEPT. 19 1908.} 


THE CHRONICLE 


709 . 








THE REPORT OF THE READING COMPANY. 


The annual report of the Reading Company will 
receive additional scrutiny by reason of the sharp 
advance which has occurred in the market price 
of the company’s stock in recent months. The 
report certainly proves that the company is able to 
make a satisfactory showing for a twelve-months 
period during the latter half of which intense in- 
dustrial depression was experienced. If one were 
to confine oneself to the grand totals in the report 
and to the final results recorded, one might readily 
gain the idea that the period of industrial depression, 
which has been so marked in its effect on other rail- 
road properties, had left the Reading unscathed. 
But such a conclusion would be wholly erroneous. 

The Reading Company obviously does possess an 
advantage not enjoyed by rail carriers generally, in 
the circumstance that it is so largely interested in 
the mining and shipment of anthracite coal. Hard 
coal is an article) which in a measure seems 
to rise superior to ordinary trade adversities, inas- 
much as business depression always affects the con- 
sumption and demand for it more slowly and less 
keenly than it does most other articles and com- 
modities. The reason, of course, is that anthracite 
is used to only a small extent for manufacturing 
purposes, but finds its chief service as an agency 
for supplying heat. In a word, it goes mainly into 
family use and provides heat for the home, whether 
that be a private building, an apartment house, a 
hotel or some other place of residence and sojourn. 
As a consequence, the demand for it remains more 
or less constant and does not, as a rule, show very 
marked contraction, except on occasions where 
the period of bad times is prolonged. No matter 
what the state of business, we are apt to curtail severely 
in other directions before letting the home get un- 
comfortable or going without sufficient warmth. 

But while the Reading’s interest in the hard-coal 
trade supplies it with an element of strength, that 
alone would not account for its favorable income 
showing. The Reading throughout its whole history 
has been the very largest of the anthracite coal- 
carrying properties and yet the possession of that 
favoring element has not sufficed to keep it out of 
bankruptcy. The reason why its position is so much 
stronger and so much securer than before is that in 
addition to the retention of the advantage which 
large interest in anthracite coal gives, other ad- 
vantages have been gained for the property within 
recent years. In the first place the traffic of the 
road has been very greatly extended and developed 
and it has now a more diversified business than at 
any previous time. In the second place, its facilities 
for rendering transportation work have been enorm- 
ously increased and its ability to render efficient 
service at a minimum of cost thereby promoted. 
In the third place, the profits accruing from year 
to year have not been used up in the payment of 
large dividends, but, on the contrary, dividends have 
been kept small—4 per cent being the yearly maximum 
on the whole of the three classes of shares—and con- 
siderable sums have been set aside, out of income, 
for improvements, betterments and additions, and 
to strengthen the physical and financial condition 
of the property. 





As far as the railway operations are concerned (as 
distinct from the coal-mining and coal-selling busi- 
ness), gross receipts in 1907-08 were apparently 
$42 664,595, against $43,528,936 in the year pre- 
ceding, while net earnings were $17,206,299, against 
$17,639,605—showing on the face of the figures 
surprisingly little change between the two years. 
But this comparison of the bare totals is utterly 
misleading. Under the direction of the Inter-State 
Commerce Commission, an entirely new method of 
classification of both receipts and of expenditures 
has had to be adopted, and this has operated to raise 
the totals of both gross earnings and expenses. In- 
deed the new form involves so complete a change 
as almost to vitiate all comparison. It is only by 
taking up a few leading items where the alteration 
in accounting methods counts for least that one 
receives convincing proof that the Reading has not 
been altogether free from the influence of trade 
depression, but has really been affected by it in cer- 
tain directions in a marked degree. 

As showing that the Reading, like other transporta- 
tion systems, has felt the presence of business de- 
pression, we might refer to a little table inserted in 
the present report comparing the results between 
the six months from Jan. 1 to June 30 1908, a period 
of industrial depression, with the six months from 
July 1 to Dec. 31, when extraordinary trade activity 
was still the dominant feature in the business world. 
It would be more satisfying if we could in each in- 
stance compare with the corresponding period of 
the preceding fiscal year, but, owing to the change 
in accounting methods, that is out of the question. 
Taking, therefore, for purposes of comparisons the 
two halves of the fiscal year during both of which 
the new accounting system was in foree, the fact 
of importance which stands out with great prominence 
is that in the June period gross receipts were only 
$19,186,033, whereas in the December period they 
were $23,478,562, and net earnings only $7,411,- 
592, against $9,794,707. 

Returning to the figures for the full twelve months, 
the effects of the prevailing business depression are 
seen in the fact that earnings from the merchandise 
traffic in the latest year were only $13,502,925, 
against $16,360,170 in the previous year. In the 
volume of this merchandise traffic the shrinkage was 
even more pronounced, the loss as compared with 
the year previous having been no !ess than 5,164,632 
tons, or over 21 per cent. Owing to the way this 
merchandise traffic has been developed in previous 
years, the falling off in 1907-08, though large, was 
borne with ease. Even after the late year’s falling 
off, the earnings from it were the largest in the com- 
pany’s history, with the exception of 1906-07 and 
1905-06. 

The revenue from the coal traffic decreased only 
from $18,730,189 to $18,577,272. But this coal 
traffic does not mean anthracite coal alone. The 
coal tonnage is now made up of two component 
parts, namely anthracite and bituminous, and the 
bituminous business is almost as important m volume 
as the anthracite part. The fact that this should 
be so furnishes a conspicuous illustration of the 
policy of development pursued. 

At the time of the reorganization of the Reading 
property, the amount of bituminous coal moved 
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by the Railway was comparatively small, the bitumin- 
ous coal traffic in 1896-97 having amounted to no 
more than 1,690,228 tons. For 1906-07 a decade 
later, this bituminous coal tonnage was reported 
no less than 11,190,250 tons. For 1907-08 there 
was some falling off and yet the loss _ is 
surprisingly small, the aggregate of the bituminous 
coal shipments having been 10,816,439 tons, against 
11,190,250 tons the year before, a loss of only 373,810 
tons, or 3.34 per cent. This loss in soft coal was 
offset by an increase of 313,683 tons in the shipments 
of anthracite, leaving the total coal tonnage, ant hra- 
cite and bituminous combined, substantially the 
same as in 1906-07. The increase in the anthracite 
movement at a time of business adversity may seem 
strange, but when traced to its source is found to 
furnish only another indication of the way business 
has been developed in new directions. 

Thus it appears that there has been considerable 
growth in the export business in coal, so much so 
that the shipments of anthracite from Port Richmond 
in the latest year were 2,190,413 tons, against only 
1,917,196 tons in 1906-07. In bituminous coal the 
export business has also grown very largely. Indeed, 
except for this expansion in the foreign movement, 
the company’s tonnage in bituminous must have 
shown a very much heavier loss than that recorded. 
To be brief, the exports of bituminous coal from 
Port Richmond in 1907-08 reached 2,021,639 tons, 
against only 1,769,787 tons in 1906-07. Combining 
bituminous and anthracite, the exports of coal from 
Port Richmond in the latest year were 4,212,052 
tons, against 3,686,983 tons in the previous year 
and only 3,174,145 tons two years ago. 

Of course, higher wages and enhanced prices for 
the materials and supplies needed in the operation 
of the road have played their part with the Reading 
the same as with other roads, and consequently net 
earnings have fallen off, being only $17,206,299, 
against $18,426,553 two years ago—disregarding 
the effects of the change in accounting methods. 
But here again past policy has come in to ease the 
situation. Appropriations of earnings for additions 
and improvements in previous years had been on so 
large a scale that corresponding appropriations are 
not needed now, and consequently these appropri- 
ations have been reduced. The net earnings of the 
latest year were diminished by only $937,659, whereas 
the application of net earnings in this way in 1906-07 
was $1,847,933 and in 1905-06 as much as $3,539,352. 
The result of these diminished appropriations is 
seen in the fact that, after allowing for the require- 
ments for interest and rentals, the surplus remaining 
for the latest year was larger than in either of the 
preceding two years, being $6,345,639, as against 
$6,044,425 in 1906-07 and $5,384,471 in 1905-06. 

In the case of the mining operations, there has been 
like improvement from various sources, and in 1907- 
08 the falling off in gross receipts was more than off- 
set by the reduction in expenditures. The result is 
that net earnings from the coal.mining business in 
1907-08 were $3,709,618, against only $3,471,795 in 
1906-07 and $3,160,604 in 1905-06. It should be 
noted, furthermore, that the Philadelphia & Reading 
Coal & Iron Co. (the agency through which the coal- 
mining business is carried on) shows for the latest year 
a surplus of $207,523 above interest charges, whereas 





in previous years there was a larger or smaller 
deficit. This surplus remains, too, after allowing 
$1,286,010 for new work at collieries and charging 2% 
interest on the debt owing to the Reading Company. 

We are now prepared for the results shown in the 
income statement for all the companies combined. 
Allowing for all rental and other charges, and for addi- 
tions and betterments to the railroad lines, and for 
new work at collieries, the combined companies record 
a surplus of $9,448 ,752 for 1907-08, against $8,741,453 
for 1906-07 and $7,843,819 for 1905-06. . As already 
shown, the increase in surplus follows almost entirely 
from the diminution in the appropriations out of in- 
come for improvements and additions, but this dimi- 
nution itself is due to the fact that there is no longer 
the same occasion for such large appropriations as in 
the past. The call for the dividends at 4% on the 
three classes of stock was only $5,600,000. The con- 
tribution of $544,695 to the general mortgage sinking 
fund increased this amount to $6,144,695. Thus, 
the surplus above interest charges exceeded by $3,- 
304,057 (or over 50%) the call for the dividends. In 
order to understand in full the favorable nature of this 
showing, it should be remembered that the balance of 
31-3 million dollars remains (1) after outlays, as 
already stated, for additions and betterments to the 
railway lines of $937 ,660; (2) after allowing $1,286,011 
for new work at the collieries; (3) after a contribution 
of $514,350 to the fund for the depletion of coal lands; 
and (4) after a contribution of $544,695 to the general 
mortgage sinking fund. Altogether, therefore, $3,- 
282,715 has been deducted from earnings before arriv- 
ing at the surplus of $3,304,057, after allowing for 
4% dividends on the three classes of stock. We may 
assume that the appropriations for additions and bet- 
terments could be further reduced and no doubt elimi- 
nated altogether, in case of continued depression in 
trade, and in the same event ordinary operating ex- 
penses, we may suppose, could also be materially 
contracted should the occasion for such a course ar- 
rive. These matters are of interest as showing the 
company’s ability to withstand a long period of bad 
times should the machinations of politicians prevent 
the recovery in trade after the Presidential election 
so confidently counted on. 

We referred a year ago to the fact that the various 
Reading properties had not, during 1906-07, added 
to their funded debt, but rather slightly decreased it. 
The absence of any considerable addition to new capital 
obligations was also a feature in 1907-08, though the 
Railway Company did create a new series of equip- 
ment trust certificates for $5,300,000. This equip- 
ment series covered purchases of new equipment ag- 
gregating $5,808,797. Of the $5,300,000 414% trust 
certificates to pay for these purchases, only $2,000,000 
had actually been issued up to the close of the fiscal 
year on June 30, and even this $2,000,000 was still 
in the company’s treasury at that date. As far as the 
outstanding amounts of equipment certificates are 
concerned, there was no addition at all during the 
twelve months covered by the present report. On the 
contrary, there was an actual decrease, for during the 
year $1,221,000 of old equipment trust certificates 
were paid off and canceled. An aggregate of $1,625,- 
000 of the new general mortgage bonds was issued 
during the year, but $572,000 of the same bonds were 
purchased for the sinking fund and canceled, S2aving 
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the net addition no more than $1,073,000. Only 
$553,000 of this was sold, the other $500,000 being 
added to the treasury holdings of these bonds, in- 
creasing the same from $2,369,000 to $2,869,000. 
The Reading Company, therefore, has these $2,869 ,- 
000 of Reading general mortgage bonds that can be 
sold at any time; also $2,000,000 of new equipment 
trust certificates, and $3,300,000 of the same certificates 
yet to be issued. The funded indebtedness of the 
Reading Coal & Iron Co. was reduced during the year 
by the payment of $30,000 of Philadelphia & Reading 
collateral sinking fund loan. The funded debt of 
the Philadelphia & Reading Railway Co. was increased 
$117,975 during the year. 








THE CHESAPEAKE & OHIO UNDER 
UNFAVORABLE CONDITIONS. 

In the fiscal year under review, the Chesapeake & 
Ohio Railway Company had very trying conditions to 
meet, and the annual report reflects that fact. Even 
under the best of circumstances it is no easy task for 
the managers of this property to produce satisfactory 
results, while at a time of business reverse their skill 
and ingenuity is taxed to the utmost. The traffic of 
the road consists chiefly of bulky, low-class freights— 
mainly minerals—which have to be hauled long dis- 
tances and which will not bear even moderately high 
transportation charges. Consequently, the problem 
is and always has been how to net a profit on exceed- 
ingly low average rates. In the fiscal year covered by 
the present report, the average rate realized on all 
freight carried, both coal and merchandise, was only 
4.32 mills per ton per mile. The Norfolk & Western, 
which lies in much the same part of the country and 
has similar traffic problems to handle, is able to obtain 
a considerably higher compensation, its average for 
the same period of twelve months, even after some 
decrease from the year preceding, having been 4.81 
mills per ton per mile. On its coal traffic, which forms 
over 60% of its tonnage, the Chesapeake & Ohio was 
able to realize an average of only 3.26 mills per ton per 
mile, which, translated into ordinary language, means 
that the road is obliged to haul a ton of freight over 
three miles in order to earn a single cent. 

This drawback of low rates, as already said, 
has always existed, being what might be called the 
result of environment. The problem of environment 
is one of adaptability, and the efforts of the manage- 
ment have been directed to accommodating the prop- 
erty to the surroundings. The problem was handled 
with ability, and in the only way in which it could be 
handled. Furthermore, up to within two or three 
years ago it seemed as if the task was to be crowned with 
unqualified success. More recently there has been not 
a little dubiety as to the probable outcome. 

With the rate so low, the task has been to build up 
an enormous volume of tonnage and to bring efficiency 
of operations up to the highest point. The object 
was to diminish transportation cost per unit of service 
and at the same time create a respectable amount of 
profits made up of alarge aggregate of exceedingly small 
units of profit. Both essentials required much new 
capital. This was freely furnished. To develop 
traffic; new lines and extensions had to be and have 
been built, and everything done to open up contiguous 
territory. Large sums have also been spent with a 
view to promoting still further the efficiency in opera- 





tions, which from the very start was an indispensable 
requirement. Money has been put unstintedly into 
the property for both purposes, $7,500,000 having 
been added to the funded debt even in the year under 
review, as we shall presently see. 

But while the problem of obtaining profitable re- 
sults from very meagre rates was being slowly but 
surely worked out, new and unexpected difficulties: 
arose. Ill-considered legislation and hostile govern- 
mental action came into play. This, like a two- 
edged sword, has actedfat once to cut down revenues: 
and to augment expenses. Then there eame an in- 
crease in operating¥cost as a result of the: advance in 
the prices of materials and supplies, and repeated 
raises in wages. Considerably over a year ago a point 
had been reached wherefthe increases in the volume 
of the transportation. services rendered no longer 
yielded sufficientZadditional profits to pay for the ef- 
forts put forth*and to'net a reasonable return on the 
new capital outlay. This was the situation when we 
reviewed the annual report for 1905-06. In the inter- 
val since then. there has come an overwhelming busi- 
ness catastrophe, paralyzing all of the country’s 
industries from end‘to end, and naturally cutting deep 
into the traffic{ofJthe Chesapeake & Ohio. What 
loss of traffic means"to a little system obliged to move 
traffic at such extraordinarily low rates does not have 
to be left to thej{imagination, in view of what has been 
said. above. Gross revenues fell off, while expenses 
could not be curtailed to overcome the loss. 

‘There is only brief allusion to the subject in the re- 
port, but what there is tells the story adequately and 
effectively. In the first half of the fiscal year business 
activity continued and results were, on. the whole, 
quite satisfactory, the gross revenues recording a gain 
of $2,392,698 and net earnings a gain of $518,921. 
In the second half, however, the business depression 
caused the wiping out of substantially the whole gain 
in gross and turned the increase in the net into a loss. 
In brief, the gross earnings for the twelve months in- 
creased very slightly, namely, $46,411 (in the freight 
traffic there was a decrease of $403,251, but this was 
offset by increases in the passenger traffic and other 
items), while expenses’ were added to in the sum of 
no less than $536,440. It thus happened that net 
earnings from operations fell off $490,029. President 
George W. Stevens points out that, with the loss in 
gross earnings which came in the latter half of the year, 
it was found impracticable to proportionately reduce 
the expenses without causing a deterioration in the 
physical condition of the property. 

The further augmentation in expenses during 1907- 
08, treating{the year as a whole, derives additional 
significance ‘from the fact that in the preceding year, 
with an increase of $1,193,872 in the gross earnings, 
expenses had risen $1,780,657. Altogether, the re- 
sult is that net for 1907-08 stands at only $8,656,525, 
against $9,146,554 in 1906-07 and $9,733,339 im 1905- 
06. That there has been no lack of economy and ef- 
ficiency in operation is evident from the circumstance 
that in the late year, as in the preceding year, there 
was a further large addition to the average train load, 
bringing it up to the remarkable figure (including 
company freight) of 652 tons, which compares with 
only 628 tons in 1906-07 and 616 tons in 1905-06. 
There are exceedingly few roads in the country that 
can claim the distinction of so high a train load. 
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The figure given ineludes freight carried for the 
company’s own use. Counting revenue freight only, 
the train load was 621 tons. The Norfolk & 
Western, which, as already stated, is some- 
what similarly situated, reports for 1907-08 an aver- 
age train load of 50 tons less, or only 571 tons, though 
even this latter, it must be admitted, is a notable 
achievement. It is important to note, though, that 
the higher train load attained by the Chesapeake & 
Ohio does not offset the disadvantage arising out of 
the lower rate realized by it, and consequently its 
trains earned only $268 per mile run in 1907-08, 
whereas the Norfolk & Western, with a smaller train 
load, earned $2 77 per mile run. 

The falling off in net revenues the past two years 
has been particularly unfortunate in view of the in- 
crease in fixed charges. This increase in fixed charges 
is due to the new capital expenditures made in ex- 
tending the system. As a result of such increase in 
charges coincidently with the decrease in net earnings, 
the surplus above charges on the operations of the 
twelve months was only $2,784,386 in the late year, 
as against $4,607,223 two years ago on the operations 
of 1905-06. 

As the company is paying only 1% dividends on 
its stock, ealling for no more than $627,907, the sur- 
plus of $2,784,386 remaining was of course ample 
for the purpose, but there was comparatively little 
left over after :llowing for the other deductions of 
income. These deductions consisted of $1,005,000 
paid on account of principal of equipment trusts, 
$634,327 of extracrdinary expenditures for improve- 
ments and new equipment and $19,600 contributed 
to the Greenbrier Railway Sinking Fund. Adding 
the $627 ,907 required to meet the 1% dividends paid 
last December, the aggregate deductions were $2 ,286,- 
$34, leaving a balance of less than half a million dol- 
lars ($497,553), and part of this was wiped out by 
charging off $123,750 for discount on bonds sold. 
Obviously, if business depression should continue, the 
outcome for the immediate future will hinge mainly 
upon the extent to which expenses can be curtailed. 
Possibly maintenance expenses can be cut down for 
a time without actual detriment to the property. 

We have referred above to the increase in funded 
debt during the year; $9,750,000 of general equipment 
and improvement 5% bonds were issued, but it was 
found impossible to secure a market for them and they 
were made the basis for the issue of $7,500,000 three- 
year 6°% coliateral notes. Part of the proceeds went 
to reduce the company’s floating debt, as is evident 
from the fact that the balance sheet shows only $1,- 
549,423 of loans and bills payable outstanding June 
30 1908, against $4,102,516 on June 30 1907. At the 
same time current liabilities were reduced by $4,019,784, 
to $3,836,579. Against this latter there were current 
assets, not counting bonds and other securities on 
hand, of $6,332,491, which, however, includes $1,- 
841.065 of materials and supplies on hand. 





LOSSES IN RAILROAD GROSS EARNINGS STILL 
HEAVY. 

Returns of railroad gross earnings reveal little of an 
encouraging nature except that the ratio of falling off 
is not so extraordinarily heavy as in the worst of pre- 
vious months, though even here the change for the 
better is much less marked than current comment 





had led the public to expect it would be. Looking at 
the figures in a broad, general way, the variations in 
the percentages of loss from month to month are of 
much less consequence than the fact that the loss itself 
continues to be of large magnitude, with the result 
that to the very heavy shrinkage in revenues already 
sustained since the first of January, there are being 
added these further heavy losses aceruing from week 
to week and from month to month. 

Our compilations to-day cover the roads which have 
furnished early preliminary figures for the month of 
August, comprising altogether 52 roads, with an ag- 
gregate of 82,513 miles of line. Roughly, this con- 
stitutes 35% of the railroad mileage of the eountry. 
These roads earned only $59,649,837 gross in August 
1908, against $70,341,817 in August 1907, the de- 
crease, therefore, being $10,691,980, or 15.20%. In 
July substantially the same roads showed a decrease 
of $11,242,352, or 16.57%. The reduction in amount 
and percentage of decrease, it will be observed, is not 
very striking, though assuring as far as it goes. It is 
quite possible, however, to attach too much significance 
to this slight falling off, for obviously, in making com- 
parisons between one year and another, the result for 
the previous year counts in determining the change 
as well as the result-for the current year. If totals in 
1907 were unusually large, the 1908 loss would be 
correspondingly large, while, on the other hand, if 
the totals in 1907 were relatively not so large, the 
amount and percentage. of decrease in 1908 would be 
correspondingly diminished. In this view, it is of 
importance to note that the July decrease of 16.57% 
followed a gain in July 1907 of 11.52%, whereas the 
decrease of 15.20% in August follows an increase of 
only 9.30% last year. 

In the case of the sepsrate roads or systems, the 
comparisons are in some instances much better than 
heretofore, but where that is the case it is usually 
because of some local incidents or conditions peculiar 
to that particular road or system. The Colorado & 
Southern, for instance, this time actually reports an 
increase of nearly $100,000, but last year in this 
month that road had to contend with a strike of its 
trainmen, and its earnings at that time showed a fall- 
ing off from the previous year, though not as large 
as the present increase. If we take the leading sys- 
tems in different parts of the country as indicative of 
the results in the groups to which such systems belong, 
losses remain heavy nearly everywhere. The northern 
transcontinental lines appear to be sustaining par- 
ticularly heavy shrinkage. For example, the Great 
Northern has fallen no less than 24.19% behind and 
the Northern Pacific has a decrease of 17.90%. On 
the other side of the border, however, the Canadian 
Pacific reports a decrease of only 9.36%. In the 
South, the Louisville & Nashville has 18.41% decrease 
and the Southern Railway 19.29%. In the Southwest 
the St. Louis Southwestern has a loss of only 11.94%, 
but the Missouri Pacific has 14.33% decrease, the 
Denver & Rio Grande 16.02% and the Texas & Pacific 
19.09% decrease. In trunk-line territory, the Wabash 
has a loss of only 10.78%, but the Grand Trunk Rail- 
way of Canada has 14.99% decrease, the Illinois Cen- 
tral (which is a north-and-south line rather than an 
east-and-west line) has 13.73% decrease, while the 
Baltimore & Ohio, which, besides being an east-and- 
west trunk line, is a large carrier of bituminous coal, 
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has suffered a shrinkage of 17.50%. On the Buffalo 
Rochester & Pittsburgh, which is one of the smaller 
bituminous coal roads, the shrinkage reaches 19.28%. 

Dealing now with the amounts of decrease, rather 
than with the ratios, we bring together in the follow- 
ing all changes for the separate roads, whether in- 
creases or decreases, for amounts in excess of $30,000. 
It will be observed that there are only two roads with 
increases for that amount, one being the Colorado & 
Southern, already referred to, and which suffered from 
a strike in August last year. On the other hand, the 
list of losses is a large one, led by the Great Northern, 
with a decrease of $1,383,980; the Baltimore & Ohio, 
with a decrease of $1,352,056; the Northern Pacific, 
with a loss of $1,254,251; the Southern Railway, with 
$955,106 decrease, &c., kc. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN AUGUST. 











Increases | Decreases 
Colorado & Southern... - $99,788 | Yesco & Misteipnt Valley $178,093 
Trinity & Brazos Valley-- 31,132 | Mobile & Ohio..-...-.-. 65,454 
— cautrel of Georgia._.---- 164,700 
Representing 2 roads i Buffalo Roch & Pitts 157,578 
our compl on -- $130,920 | Duluth Ss Sh & Atlantic... 113,738 
ecreases Louls Southw --- 111,858 
Great Northern (29_.--.-.. $1,383,980 | Ala N O & Tex Pac (a)_-- 104/707 
Baltimore & Ohio._-._..- 1,352,056 | Cinc N O ex Pac... 9 ,900 
Northern Pacific -.--.--.-- 1,254,251 | Toledo St Louls & Western 89 ,909 
uthern Railway-----.-- 55,106 | Chicago Ind & Loulsyille_ 71,059 
Louisville & Nashville__.. 815,12 labama Great Southern. 59,611 
Illinois Central----- 725 ,046 | Det. Tol. & Ironton owned 55,085 
Missouri Pacific (2)- 648 ,000 | Canadian Northern -- 31,900 
Canadian Pacific --- 646,000 | | Southern Indiana _-.- 30,794 
Grand Trunk (4) - 614,110) —_—— 
Denver & Rio Grande_-_- 328. 700 | Representing 34 roads 
Is sn dls teins dicen ea inden | our pom bm gear OF 677,265 
Texas & Pacific --.--..-- 330'8 


Note.—Figures in parenthesis a name of road indicate the number of 
lines or companies for which separate returns are given in our compilation. 


The shrinkage in gross earnings in August occurred 
(speaking of the roads collectively) in face of a larger 
live-stock movement in the West and a larger cotton 
movement in the South. The receipts of wheat, 
corn and oats at Western points were all smaller 
than in the corresponding period of last year, but, 
on the other hand, the movement of barley was 
much in excess. Hence, if we take the four cereals 
together and add rye, we get aggregate grain deliveries 
for the four weeks ending August 29 of 54,010,246 
bushels in 1908, against 54,364,735 bushels in 1907, 
showing only a very small falling off, which is more 
than offset by an increase in the deliveries of flour 
for the same four weeks, as will be seen from the 
following statement giving the details of the Western 
grain movement in our usual form. 


WESTERN FLOUR AND GRAIN RECEIPTS. 





Four weeks 
ending Flour. Wheat. Corn. Oats. Barley. Rye. 
Aug. 29. (bbls .) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
1908... 672,606 5,190,339 6,027,640 7,695,103 810,500 141,145 
1907 - 563,419 6,583,350 5,122,452 8,407,051 365,350 140,671 
Mulwaukee— 
1908_... 198,828 1,146,000 171,000 1,134,000 1,137,200 63,000 
1907.-.. 199,405 621,000 271,000 648,000 382,800 45,000 
St. Louis— 
1908_... 243,785 2,638,877 1,238,545 2,522,075 48,100 32,774 
1907_... 193,618 3,614,325 2,602,585 3,175,590 5,200 39,702 
Toledo— 
lL See 704,090 278,500 1,465,500 79,000 
.. eee 2,075,000 251,500 901,900 Se. X 21,000 
Detrotu— . 
1908__.. 23,400 236,273 208,689 458,120 ae 
1907 : 12,008 146,838 203,012 DE = Saabcen”  ‘awanes 
Cleveland— 
1998 __ €,378 584,822 134,223 806,151 i ea - 
, 1907 _- 5,204 125,117 177,620 1,099,112 aoe 
-e0ria— 
1908___- 70.050 343,000 =: 1,283,700 945,300 26,000 25,000 
1907 41,698 295,000 1,046,100 =: 1,972,000 31,000 20,000 
Duluth 
1908_... 341,000 S78006 ......-- 99,416 422,705 95,692 
1907 264,008 1,199,899 23,504 122,455 79,354 4,545 
a pone 
1908 : : 4,431,730 152,950 758,110 1,644,680 133,542 
1907 - ote 2,883,330 222,620 809,850 530,620 77,960 
Kansas City 
1908 6,637,050 627,000 SEY © auutdak! | nestnen 
1007 .... 5.763, 000 1,155,000 Cree | neaesca 





Total oj al— 
= ---- 1,556,039 22,‘ 90,186 10,122,247 16,338,475 4,089,185 570,153 
nig ~ “age 23,306,859 11,075,393 18,226,681 1,403,924 348,878 


1908____ 6,013,974 13,211,282 62,051,267 60,597,059 10,854,022 951,587 
1907___. 6,247,796 14,694,479 84,350,467 56,845,195 10,290,787 1,346,321 


Muwaukee— 
1908.-.. 1,701,655 5,571,000  2,046000 6,690,400 7,709,433 691,800 
a y vob -- 1,672,755 4,860,458 4,894,435 7,550,100 8,038,000 792,900 
St. Louis— 
1908.--- 1,636,925 11,831,885 16,785,279 16,536,805 1,071,089 222,258 
ra ---- 1,859,355 10,757,964 26,315,525 19,809,125 1,366,700 278 8,290 
Mato Came ee 3,111,690 3,795,400 2,830,200 1,000 118,500 
ee ee 3,432,500 5,500,400 2.0 ND nnn n ce 52,500 








Jan. ito Aug. Flour. Wheat, Corn. Oats. Barley. Rye. 
s _. (bbls ..) (bush.) (bush.) (Qush.) (bush. (oush.) 
etroul— 
1908.... 130,700 1,078,955 2,166,640 1,485,454 -...... --.. _ 
i... 95,100 1,033,104 2,975,507 1,591,738 -.---.. .... - 
Cleveiand— 
1908 -... 38,682 1,378,461 4,384,237 3,363,123 120,978 --.-.. 
nm 1907... 36,343 693,274 3,768,013 4,233,166 69,182 2,200 
1908... 687,180 1,160,300 11,814,200 7,129,300 862,100 209,000 
1907.... 569,858 691,600 10,650,360 7,853,550 1,508,000 201,900 
1908... 1,605,456 10,598,707 1,043 1,963,719 915,725 
Ot -- 1,448,540 22,806,580 91,453 1,788,962 2,721,061 232,764 
Thess! addons 43,472,364 2,891,000 9,106,120 6,020,820 849,847 
‘“ Mcdht  nisweos 57,582,816 4,194,040 9,816,670 5,645,511 1,293,575 
ansas 
iin «sselce 21,653,757 5,728,100 3,111,200 -...... -..-.. 
GUsaa stones 21,539, eek eee ee 
T 


‘otal of au— 
1908--.-11,814,572 113,068,401 111,658,166 112,813,380 27,555,167 3,248,632 
1907_---11,929,747 137,991,775 151,878,800 116,787,706 29,639,241 4,200,450 


As regards the Western live-stock movement, this 
increased quite substantially, taking the receipts 
at the five leading live-stock markets in the West 
as a guide. It is true that the deliveries of hogs 
at the five markets were only 1,142,262 head in 
August 1908, against 1,151,254 head in August 
1907, but, on the other hand, the deliveries of cattle 
were 812,573 head, against 793,540 and the deliv- 
eries of sheep 830,597, against 726,776 head. 

With reference to the cotton movement in the 
South, the shipments overland amounted to 28,260 
bales, against 20,375 bales and the receipts at the 
Southern ports 184,504 bales, against 71,325 bales, 
as per the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM 
JANUARY 1 TO AUGUST 31 1908, 1907 AND 1906. 








August. Since January 1. 
Ports 
1908. | 1907. | 1906. 1908. 1907. 1906. 





Galveston. ..-.....- bales -|129,810) 33,030/119,' = 2 1,284,074/1,653,117} 950,234 
Port Mythur, Ge. ....--..6) eo<s-] score 82,453} 104,263) 50,853 



























New Orleans. .......---.- 13,098) 25,651 > 305 937,522] 981,790) 787,980 
SSE ,02' 1,948) 3,206} 120,330} 84,609) 81,645 
Pensacola, &c_......-.--- 120 831} 11,328] 81,366) 76,284) 101,027 
PEE oncackaptacners 22,601| 6,103] 30.464] 406,760| 410,663) 442.558 
Brunswick - - - in ‘cenetl’ | pideiel 70,796; 64,588 ,010 
Charleston _ - - pe 932) 1,194} 2,736; 38,703) 33,628) 34,488 
Georgetown _ _ eee en 37 662. 477 716 
Wilmington. ..........-.- éa| 454 337) 132,704) 72,390) 60,087 
| RE Fp 4,074; 2,114) 34 rm 196,816} 232,528) 200,510 
Newport News, &¢_--_-.--- [ 20 seenel sunk. 4,438 32,727 11,872 

0 ee \184,504| “71,3 325 224 075, 3,356,624 |3,747 ,064|2,787,580 





We have stated above that the falling off in earn- 
ings this year (taking the roads as a whole) followed 
9.30% increase in August 1907 over August 1906. 
It also follows larger or smaller increases in every 
previous year for a whole decade. To bring out 
this fact, we introduce the following table furnish- 
ing a summary of the monthly totals in each year 
back to 1896. 








| Mileage. } Gross Earnings. 

August. \ Increase (+-) 
| Year | Year | In- | Year | Year 
| Given. | Preced.|crease.' Given. | Preceding. Decrease (—). 














Year. Roads; Miles. | Miles.| % | $ | | % 
1896 _--'| 120 | 89,991 89,255) 0.82 | 38,801,525) 40,010,144) —1,208,619| 3.02 


1897 -.-| 118 | 93,108) 91,625) 1.62 | 43,190,342) 38,526,399) +4,663,943)12.62 
1898 ___| 121 | 94,185, 93,792! 0.42 | 46,632,848) 44,446,940) +2,185,908) 4.92 
1899 _..' 112 | 95,798 94,771| 1.08 | 54,751,100) 48,325,106) +6,425,994/13.29 
1900 _.. 105 | 96,376) 93,157) 3.45 | 57,143, 176. 53,731,004] +3,412,172| 6.35 
1901 _.-, 96 | 99,951) 97,750; 2.25 | 65,155,714 57,430,471) +7,716,243/ 13.43 
1902 _--| 76 | 90,102 88,620) 1.67 | 58,887,908) 56,213,712) +2,674,196) 4.75 


: 
8 


| 98,126 96,047) 2.16 | 72,505,067, 66,411,069) +6,093,998) 9.17 
1904 ___| 67 | 83,160) 81,248| 2.35 | 59,445,529 57,494,231) +1,951,298) 3.39 


1905 -.-| 56 | 81,055 79,192) 2.26 58,859,481 55,955,430} +2,904,051) 5.19 
1906 _-.| 68 | 92,788) 90,455) 2.58 | 79,344,748) 70,099,249] +9,245,499)}13.19 
1907 _..: 67 | 93,683 92,898) 0.84 | 86,377,190) 79,029,051| +-7,348,139) 9.30 
1908 _..; 52 | 82,0:3) 81 261) 1.54 | 59,649,83/| 70,341,8:7/—10,691,980) 15.20 


.| 31. Tey 


_ 
‘ 
' 
' 
— 
oS 0 











896 .83 287,248,002 272,696,995] +14,551,007| 5.33 
1897 _..| 114 62 |298,238,929|291,932,827| +6,306,102| 2.16 
808 _..| 121 42 |337,683,518 304,008,624| + 33,674,894 | 11.07 
1899 _..| 110 O08 /378,241,765|348,511,473| + 29,730,292| 8.53 

---| 105 3.45 |417,335,014'371,773,610] + 45,561 ,404/12.25 
1901 -..| 92 | 2.34 |417,198,174 376,726,858] +40, 71, 316/10.74 
1902 76 | | 1.67 |429;366,197 397,306,062| 432,060,135) 8.07 
1903 _.| 76 2.16 536,623,682 475,299,340) +61,324,342/12.90 

a 2:35 |419,174,339 423,955,840| —4.781.501| 1.12 
1905 ...| 55 | | 2.26 |421,764,129 393,742,645) +28,021,484| 7.12 
1906 __ | 2.59 |575,472,692/498,726,455 | + 76,746,237 | 15.39 
1907 ._.| 67 | 93,683] 92 0.84 636,734,664 575,891,850) + 60,842,814|10.57 
1908 ...| 51 | 82 091) 80,891! 1 


48 |422, 122,51 507, 16+,353) \—85, 045,541) 16.78 
! 





~ Note.—Neither the « earnings of the Mexican roads nor the mining operations of 
the anthracite coal roads are included in this table. 


To complete our analysis, we add the following 
six-year comparison of the earnings of leading roads, 
arranged in groups. 
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EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 





j j 


August. 1908. | 1907. | 1906. | 1905. | 1904. | 1903. 





$ ee ir ee ee $ $ 
Canadian Pacifie_| 6,254 000) 6,900, 000! 6,170, 452) 4, or 734) 4,474,237 4,076, 7 
Chie Gt yee 779,514, 7792,647' 828,389 714,364 62 5,195, 730,74 
Dul So Sh & Atl_ 234 773} boat 303,711; 285,221; 237,229 368/980 
Gt * ada Syst_| 4,336,702'05,720 2) 4,999,099) 3, 972. 540, 3, 637. 891) 3,791,477 
Towa Central. --_- 255,722} 359/803) 231,638) 337; 202,615 
Minneap & St L. 326,084 ror “asl 265, 
Minn St P &SSM 994, } 916,308 609,578) 603,560 
Northern Pae_a_} 5, 739, 534) 6,993,785) 5 "O11 "919! 4,996,123 4, 371.1 171 4,182,740 


Total......... 18,927,877/22,355,889,19,873,529 16,239,012 14,417,483 14,121 325 











*Results are based on 111 miles less road beginning with 1905. 

a Proprietary lines not included after June 1906. 

bd Actua figures of earnings are now used for comparison. 

rFigures have been revised to aceord with the new basis of accounting prescribed 
by the Inter-State Commerce Commission. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 


' = 
August. | 1908. 1907. 1906. | 1905. 1904. 1903. 








$ $ $ | $ $ $ 
Buff Roch & Pitts} 659,830! 7817, 408, 743,622, 806,567, 735,216 752,274 
Chic Ind & Lou_.|' 475,953! 547 012) 557,419 560,011, 510,525) 492,508 
Gr Tr of a.-|, | | (2,659,542 
Gr Tr West-}b) 3,483,778, 4,097,888) 3,885, 271) 3,497,905 3,108, 1m 419,492 
ibetGH &M) 121,176 


Iilinois Central --\a4, _ 531/a5,280,577) 4,486, 251] 4,015,835| 4,214,208) ‘3, 971, 102 
Tol Peo & West. 99,557, 105,251 105,176, 115,917 121,177) 112,378 
Tol St 4 & West.}, 310, 657| 400,5 566} 406,985) 387,801) 364,332 303, 652 








Wabash --...-..- 2,321,696 2,602,303) 2,505,541; 2,251,702 2,480,785 2,121,424 
Wheel & L Erie_| 581,003, 581 003) 561,037; 488,382, 397,136 402,832 
Total ......-. |12,488,005|14,432,008/13,251,302 12,124,120 11,931,516 11,356,380 





a Includes some large items of income not previously included in monthly returns. 

b Includes Canada & Atlantic beginning with + eae 1904. 

c¢ Month in 1908 not reported; taken same as last y 

r Figures have been revised to accord with the noe ‘paale of accounting prescribed 
by the Inter-State Commerce Commission. 


EARNINGS OF SOUTHERN GROUP. 














| | | 
August. 1908. | 1907. | 1906. | 1905. 1904. 1903. 
ea pee oe $ $ 

Ala Gt Southern! 303,994; 363,605 343,250) 294,001! 274,820 258,522 
Ala NO & T P— | 

NO&NorE’n| 212,044! 7269,676 7235,671/ 191,346 199,281 204,020 

Ala & Vicksb_| 113,380) 7128,414| 7116,907/ 84,529 103,061 86,812 

Vicks Sh & Pac} 106,268! 7138,309 7120,007 (71,150 108,925 107,908 

Cent of Georgia__| 801,200 965. 900, 949,512, 827,820 725,992 687 

Cine N O & Tex 765,527, 709,796 665,407 626,126 542,628 

Louisv' & Nash_b} 3,611,325/r4,426,454) 4,009,935 3,402,605 3,157,920 3,017,939 

Mobile & Ohio _.| 755,307} 920,761) 852,142, 699,302) 671,827 593 143 

Southern Ry-._-| 3,968,465) 4,923,571, 4,643,765 4,258,535 4,041,552, 3,754,006 

Yaz00 & Miss Vall 618 708) 796,801, 674,775, 456,437) 581.546 550,814 

NE rt 111,156,318 13,699,018 12,655,760 10,951,132,10,491,050) 9,801,479 





) — earnings of Atlanta Knoxville & Northern in 1904, 1905, 1906, 1907 
and 1 
7 These figures have been revised to accord with the new basis of accounting 
prescribed by the Inter-State Commerce Commission. 
EARNINGS OF SOUTHWESTERN GROUP. 


| 1908. | 1907. 1906. | 1905. | 1904. 1903. 








August. 
$ | $ $ $ H - | $ 
Colo & South’n*_| 1,214,523.71,114.735 1, ig 345) 956,281 2,122, 812,837 
Denv & Rio Gr__)| 1,722,70072,051,400 1,805 | 1,690,261) 1,424.97 1,609,202 
Internat& Gt Nor! 570,000! 589,300. 614. ‘O10 519,889 451,264 418,348 


Mo Pac &Cent Br; 4,019,00074 667,000) 4, B76. 722) 3, 809, 031; 4 091,946 4,020,330 
St Louis Southw_| 824,415! 7936, 273) 3,804 718,876 714,139 588,489 
Texas & Pacific. | 1,016,836) 1,256,730) 1, 119, 350, 811,721; 898,887 881,171 


Wateh ...cnc0.4 | 9,367 .474/10,615,438) 9,756,036, 8,506,059 8,263,335, 8,330,377 








*For 1908, 1907. 1906 and 1905 includes all affiliated lines except Trinity & 
Brazos Valley RR. For previous years we have combined Colorado & Southern 
and Fort Worth & Denver City. 

7 Figures have been revised to accord with the new basis of accounting prescribed 
by the Inter-State Commerce Commission. 


GROSS EARNINGS AND MILEAGE IN AUGUST. 














Gross Earnings. Mileage. 
Name or Road. a 
, Inc. (+) or | 
1908. 1907. | Dec. (—). | 1908. | 1907. 
3 $ | $ 
Alabama Great South 303,994 363,605 —59,611 309 309 
Ala N O & Tex Pac | 
New Orl & Nor E’n_ 212,044 269,676) — 57,632 196 196 
Ala & Vicksburg- -- 113,380 128, '414| —15,034 143! 143 
Vicks Shrev & Pac_ 106,268 138,309 —32,041 189 189 
Baltimore & Ohlo....| 6,372,25 7,724,307; —1,352,056| 4,006 4,006 
Bellefonte Central_-_ _-_ 5,933 4:86 68 +1,065 27| 27 
Buff Roch & Pittsb-- 659,830 817,408| —157,578 568) 568 
Canadian Northern_-_ 747,400 779,300 —$1,900) 2,874, 2,554 
Canadian Pacific- ---- 6,254,000; 6,900,000 —646,000; 9,230! 9,154 
Central of Georgia- -_-_ 01,200 965,900 —164,700; 1,913; 1,913 
Chattanooga South’n_ 179 14,628) —8,449 105 


Chicago Gt Western_-_ 


Chicago Ind & Loulsv 475,953 547,012 —71,059 599 599 
Cine N O & Tex Pac_-_ 665,627 765,527 33 
Colorado & Southern_| 1,214,523) 1,114,735 +99,788) 1,857 1,857 
Denver. & Rio Grande; 1,722,700} 2,051,400; —328,700| 2,552, 2,552 
Detroit & Mackinac_-_ 98,901 13,614) —14,713 34 344 
= — & ~papenceats 160,977 178,049 —17,072 392 392 
@ AvbOs. .....-< 171,885 209,898 —38,013 292 292 
Dututh So sh & Atl_- 234,773 348,511 —113,738 591. 591 
Georgia South & Fla_-_ 148, ‘498 174,480 — 25,982 395 395 
Grand Trunk of Can_} 
3,483,778; 4,097,888 —614,110) 4,528, 4,528 


Grand Trunk West} 
Det Gr Hav & Mil] | 
Canada Atlantic_-_j 
Great Northern, incl) 


Eastern of Minn__}| 4,336,702) 5,720,682) —1,383,980| 6,498 6,289 























Iilinols Central_.--_- 4,555,531) 5,280,577 —725,046; 4,509 4,377 
Internat’! & Gt Nor... 570,000 589,300 —19,300/} 1,159 1,159 
Iowa Central_.__._-- 255,722 259.893 —4,171 558 
Louisville & Nashv__.| 3,611,325) 4,426,454 —815,129) 4,365 4,342 
neti care btn tetniensp eres 5,368 7,606 —2,238 74 74 
Mineral Range---_-___ 70,437 75,273 —4,836 128 128 
Minneap & St Louls._ 332,643 346,009 —13,366 799 8=6799 
Minn St P & Dien 994,989 994,362 +627; 2,262 2,200 
Mo Pac & Iron Mtn__| 3,860,000) 4,495,000 —635,000) 6,091, 6085 
Central Branch_--__ 159,000 172,000 —13,000' 388 388 
Mobile & Ohio_....-- 755,307 wt Bia pets 926, 926 
Nevada-Cal-Oregon -- 37,371 030) 164) 144 
Northern Pacific. -__-- 5,739,534; 6, 003: 785 —1, 254° 1251! 5,649) 5,617 
Rilo Grande Southern. 52,571 2,685! —114! ‘180 180 
SORE RT ae ateeel ~—- 














Gross Earnings. Mileage. 
Name of Road. . 
Inc. (+) or 
1908. 1907. Dec. (—). | 1908. | 1907. 
$ $ $ 
St Louls Southwestern 824,415 936,273 —111,858} 1,470) 1,454 
Southern Indiana---_- 129,211 160,005 —30,794 346 246 
Southern Rallway -- 3,968,465, 4,923,57 —955,106) 7,294) 7,257 
Texas Central_-_____- 83,213 104,3 —21,0 
Texas & Pacific. ____- 1,016,836; 1,256,730 —239,894) 1,885; 1,848 
Toledo Peoria & West 99,557 105,251 —5,694 
Tol St Louis & West’n 310,657 400,566 —89,909) 451 451 
Trinity & Brazos Val_ 100,186 69,054 +31,132§ 422 370 
pala i 2,321,696) 2,602,303 —280,607§ 2,517) 2,517 
Virginia & Southwest_ 100,785 113,989 —13 ,204 184 161 
Yazoo & Miss Valley_ 618,708 796,801 —178 ,093§ 1,371) 1,264 








59,649,837! 70,341,817|—10,691 ,980§82 513/81 ,261 


Total (52 roads) -- 
Net decrease (15.20%) 


Mexican Roads (not in|cluded in to|tal)— 














Interoceanic of Mex-- 525,473 617,408 —91,93 736 736 

Mexican Internat’l__-_ 590,858 789,073 —198,21 918 918 

Mexican Rallway- --- 569,800 685,600 —115, - 321 321 

Mexican Southern- -.- 99,719 118,961 —19,2 263 263 

National RR of Mex_-| 1,173,577) 1,406,976 ar 30 1,732) 1,732 
Hidalgo & Nor F’n_ 75,560 87,425 





GROSS EARNINGS FROM JANUARY 17TO AU GST 31. 



































Name or Road. | 1908. 1907. Increase. | Decrease. 
| $ | $ $ $ 
Alabama Gt Southern...) 2,131,356, 2,747,668 616,312 
Ala New Orl & Tex Pac— | 
New Orl & Northeastern) 1,728,581 2,126,801 398 ,220 
Alabama & Vicksburg-- 944,600 1,050 ,797 106,197 
Vicks 2 rt & Pac. 868,896, 1,066,748 197 ,852 
Baltimore & Ohlo----_- 42,817,994, 55,448,934 12,630 940 
Bellefonte Central-_--_-- 39,426) 41,788 2,3 
uff Rochester & Pittsb 4,706,878) 6,016,260 1,309 ,382 
Canadian N::thern 5,180,400, 5,380,500 200,100 
adian Pacific. - 43,045,557) 48,661,325 5,615,768 
Central of Georglia- - 6, 604, 123, 7,875,795 1,271,672 
C attanorga Souther 57.238! 113,191 55,953 
hicago Great Western_ 5,052,829; 5,783,903 31,074 
Chic Ind & Louisville- __ 3,206,189; 3,927,047 720 ,858 
Cinc New Orl & Tex Pac 4,759,918) 5,745,230 985,312 
Colorado & Southern 8,892,832; 8,936,558 43,726 
Denver & Rio Grande_ 11,869 934 14,290 ,858 2,420 924 
Detroit & Mackinac---_-_ "754.478 "913,077 158,599 
Detroit Toledo & Ironton 1,019'4 0| 1,374:782 355 342 
je eee 1,140,851 1,451,130 310,279 
Duluth South Shore & Atl_| 1,651,755) 2,246,241 594,486 
eorgia Southern & Fla___| 1,250,762} 1,540,265 289 503 
Grand Trunk cf Canada-_-) 
Grand Trunk Western.-_}/ 24,649,463) 29,088,201) -.._---- 4,438,738 
Detroit Gr Hav - Milw 
Canada Atlantic__-__-- J 
Great Northern, inctuaiiag) < 
Eastern of Minn_---____ 28,689,122) 36,752,469} -.-.---- 8,063,347 
M ntana Central Saas | 
Tilin ts Central........... 33,435,344 39,043,148} -.-.._.- 5,607,804 
Internati nal & Gt North__| 4,223,565 5,343,894) -.--_-- 1,120 ,329 
lows Ooemtrel............ 1,870,823; 2,020,887] -.-_---- 150 ,064 
Loulsville ¥ Nashville____| 27,350,733) 32,599, : 2S 4 5,248,584 
anc adencapscae 40 621) 45.800 deel Rusnets areal 5,179 
Mineral Range-......-..- 529,599 | ere 10,197 
Minneap & St Louls-_----_- 2,303,362) 2,603,419) -....-.-- 300 ,057 
Minn St Paul & SS M_____ 6,681,076 8,180,793) -.-..--- 1,499,717 
Mo Pac & Ir-n Mountain__| 25,807,381 31,683,715} -_-_-_-- 5,876,334 
Central Branch-_-_--_-__-_- 948,000) 1,090,000; -_-_-_-- 142,000 
Mobile & Ohio__......__- 5,739,743' 7,507,300} -...---- 1,767 557 
Nevada-Calif-Oregon ___-_- 214,910 180,182 pk eee 
Northern Pacific. -.---.-- 39 ,067, ‘567, 46,676,913) -...___- 7,609 ,346 
Rio Grande Southern--_-__ 371,349. i aes 30 ,640 
St Louls Southwestern__--| 5,759:446 6,839,345| _______- 1,079 ,899 
Scuthern Indlama_--_-___. 1,068 ,068 EME AELL acwccaxa 873 
Southern Rallway- -----_-- 31,707,615) 38,055,167| _______. 6,347 552 
Texas Central............ 17,786 o00.008| ......-- 312,106 
Texas & Pacific__........ 7,980,419; 10,865,817) ~.-_-_-- 2,885 ,398 
Tcledo Peorla & Western 776,587 eee 73,835 
Tol St ww ye & Western._.| 2,226,516) 2,786,305) -.-.-._-. 559,789 
Virginia & Southwestern_ 45,357 << peer 141,043 
Co ae 15,996,555; 18,203,896) -_..-_-- 2,207 ,341 
Yazoo & Miss Valley_-_--.-- 5,797,468 6, 385,447 __. REE 587 ‘979 
Total (51 rvads) _ ./422, 122,512 507, 168,353 34 ,728)/85,080,569 
TO GONE ROM). | bccceccu] cacecacch snacac 85,045,841 
Mexican Roads (not include|d in total. 
Intercceanic of Mexico-_--- 4,925,941' 4,971,860} __._..-- 45,919 
Mexican Internaticnal.___| 5,009,275) 6,213,826) ____-_-- 1,204°551 
Mexican Rallway--..-.-.---- 5,124,700 5,311,300) -.-.-.-- 186,600 
Mexican S-uthern-__....- 846,094 20.010 ......-- 74,921 
Naticnal RR of Mexico._--| 9,870,788! 11,290,709] __-_---- 1,419,921 
Hidalgo & Northeastern_ 627 "236! 651, 1396) thmaseae 24,160 
i 











ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S. 


—tThe public sales of bank stocks this week aggregate 77 
shares and were all made at auction. The transactions in 
trust company stocks reach a total of 178 shares. A sale of 
21 shares of stock of the Hudson Trust Co. was made at139, 
which is more than double the price paid at the last previous 
public sale in March, National City Bank stock, which 
sold last week at 300%, advanced on the sale of 7 shares to 


30934. 

Shores. BANKS—New York. Low. High. Close. Last previous sale. 
20 Aetna National Bank ....-. 170 170 Se .  inndceobaaeaeie 
50 Battery Park Nat. Bank_-.. 120 120 Mt” | ‘Neacsemenneees 

7 City Bank. National ______- 309% 309% 309% Sept. 1908— 30034 
TRUST COMPANIES—New York. 
160 Carnegie Trust Co__.___._. 165 165% 165% Aug. 1908— 165% 
5 Columbia Trust Co..--..-- a 
11 Guardian Trust Co_-__.__--- 161 200 200 Sept 1908— 198 
2% Hudson Trust Co-_-_-_-..-_- 139 139 139 Mch. 1908— 61% 


—The case of the American Bankers’ Association against 
the American Express Co., brought under the Inter-State 
Commerce Law, has been assigned for hearing upon com- 
plainant’s motion for subpoena duces tecum and defendant’s 
motion to dismiss, on Oct. 15, 10 a. m., at the office of the 
Commission in Washington. A hearing of the case was had 
in this city last April, when it was announced that further 
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arguments would be heard in Washington at a date to be 
fixed by the Commission. 


—tThe executive council of the Alabama Bankers’ Associa- 
tion in a resolution adopted at a conference held at Birming- 
ham on the 15th inst between the bankers and farmers, 
recommends that accommodation be given the farmers of 
Alabama so as to enable them to hold a reasonable amount 
of their cotton, and thus aid in preventing a depression in 
price. We give the resolution herewith as printed in the 
“New York Commercial’: 


Whereas, The increase or decrease in the price of cotton of only one cent 
per pound means an Increase or decrease of $5,000,000 in the pockets of 
the people of this State, and in this way affects the welfare of every indi- 
vidual in the State; and 

Whereas, The Farmers’ Union of Alabama and the Southern Cotton 
Association have steadfastly held the opinion that it was unwise for the 
farmers to rush a large proportion of their cotton upon the market soon 
after it was gathered; and 

Whereas, We agree with said organizations in the view that It Is best 
for the farmers and for the people of the State at large, that the cotton 
crop should be put om the market slowly and steadily; and 

Whereas, Many farmers need assistance in order to hold a reasonable 
amount of thelr cotton and thus ald In preventing a depression in price: and 

Whereas. The banks of Alabama have always felt a kindly Interest in 
the men who till the soil; and 

Whereas, At this particular time there should be some concert of action 
between the farmers and bankers in this State, and Indeed between the 
farmers and bankers in all the cotton States; and 

Whereas, The multiplication of banks and warehouses In Alabama 
affords facilities wh ch have never heretofore existed for maintaining a 
reasonable and stable price for cotton much needed by trade, manufactur.ng 
and agricultural conditions; Now, therefore, be it 

Resolyed, That the executive council of the Alabama Bankers’ Association 
does hereby recommend to the banks of Alabama that they extend during 
the next few months all reasonable accommodation to the farmers of this 
State. 


—The uniform bill of lading recommended for adoption 
by the Inter-State Commerce Commission is in the opinion 
of the National Industrial Traffic League in restriction 
of the statute and common-law rights of both shippers and 
carriers. A resolution to this effect was adopted by the 
League at a meeting held at St. Louis on the 14th inst, which 
also recommends a simple form for the use of its members, 
pending the enactment of a law on the subject by Congress. 
The resolution reads as follows: 


Whereas, the National Industrial Traffic League is of the bellef that the 
proposed uniform bill of lading Is in restriction of the statute and common- 
law rights of both shippers and carriers; 

Whereas, carriers in Western classification territory have recognized this 
by abolishing Rule 4 and have substituted a rule that they will transport 
property subject only to statute and common-law liability, and therefore 
cannot adopt the proposed uniform bill of lading, which would be in conflict 
with the classification conditions; 

Whereas, the National Industrial Traffic League hereby re-affirms its 
previous position that a plain bill of lading, subject only to statute and 
common-law liability, should be used until the National Congress legislates 
on this subject; 

Resolved, that we advise ali members to print and use the following form 
of bill of lading, when offering property to carriers for transportation, as 
the carr ers cannot refuse to accept and forward property subject to their 
legal obligations; 

Non-negotiable bill -....-. Received from ——-—, property described 
in apparent good order, except as noted (contents and condition of contents 
unknown), to be transported and delivered in accordance with provisions 
of law In like good order to consignee. 


The League also instructed its Washington committee to 
formulate a bill to be introduced at the next session of 
Congress covering the following subjects: “Right of shipper 
to route freight; responsibility of carriers for rate quotations; 
approval by Inter-State Commerce Commission of tariff 
before the same becomes effective.” 

It is stated that the uniform bill of lading recommended 
for adoption by the Commission on Nov. 1 will be put into 
effect on that date by the Southern Pacific Co. 


—The following resolutions are reported to have been 
adopted by the Washington State Bankers’ Association—one 
favoring an amendment to the law governing surety com- 
panies under which a three-months’ notice would be required 
for the cancellation of depository bonds and the other 
expressing its disapproval of the guaranty of bank deposits 
by the State: 


Resolved, That it is the sense of the Washington Bankers’ Association 
that the laws authorizing surety companies to transact business in this 
State be so amended as to provide that no surety company having a bond 
on a bank holding public deposits shall be allowed to cancel sald bond, 
without cause, until after three months’ notice of such intention shall have 
been given to the In ured depository. 

Whereas. The subject of insurance of bank deposits by legislative enact- 
Ment is as yet but an experiment, not justified by experience, and of 
doubtful economic advisability; Therefore, be it 

Resolved, That the Washington Bankers’ Association expresses its 
disapproval of any attempt to enact a law at the next session of the eres 
ture providing for the guaranty of bank deposits. 





—Comptroller of the Currency Lawrence O. Murray, in 
his efforts to perfect the present system of bank examina- 
tions, has asked the various clearing houses throughout the 
country to have committees in attendance at the conference 
of national bank examiners, which he has called for Monday 
next, the 21st inst. Comptroller Murray has also addressed 
the national banks in the matter, asking for an expression 
of opinion as to the present method employed, and for 
suggestions as to how it may be improved. This communi- 
cation is as follows: 

“Tam making an effort to Improve the work of the national bank examin- 
ers, and in order to do so I want an expression of opinion from the banks, 
as to how the work is now done, and as to how it may be improved. Wil 
you please tell me how the examiners who have examined your bank 
actually do the work; whether or not, in your opinion, It Is well done; and 
whether the examiners take time enough to go into the detalls of the bank 
as the law contemplates that they should, and in a general way point out 
every defect in the exam nations that may occur to you. Iwill be under 
obligations to you If you will advise me how, in your opinion, the work for 
which you pay can be done so that both your bank and thle office will get 
the best results possible from the examinations. Th b »k pays for these 

x:mi at ons and It is therefore vitally interested in getting actual benefits 
from them. My sole purpose is to improve the entire service from the 


top to the bottom. Your eply, therefore, will be considered confidential. 
Please write me fully by return mail.”’ 


—In Rhode Island, as in New York, a law prohibiting the 
operation of bucket shops became operative on the Ist inst. 

We give herewith the text of the law passed by the Rhode 
Island Legislature: 


CHAPTER 1565. 
An Act to Prohibit Bucketing and Bucket-Shopping, and te Abolish Bucket 
Shops. 

It is Enacted by the General Assembly as follows: 

Section 1. The following words and phrases used In this Act shall, unless 
a different meaning is plainly required by the context, have the following 
meanings: 

“Person” shall mean an individual, partnership, corporation or associa- 
tion, whether acting In his or their own right, or as the officer, agent, ser- 
vant, correspondent or representative of another. 

“Contract”’ shall mean any agreement, trade or transaction. 

“Securities” shall mean all evidences of debt or preperty and options for 
the purchase and sale thereof, shares in any corporation or association, 
bonds, coupons, scrips, rights, choses In action and other evidences o f 
debt or property and options for the purchase or sale thereof. 

“Commodities’’ shall mean anything movable that is bought or sold. 

“Bucket Shop” shall mean any room, office, store, building or other 
place where any contract prohibited by this Act is made, or offered to be 
made. 

“Keeper” shall mean any person owning, keeping, managing, operating 
or promoting a bucket shop, or assisting to keep, manage, operate or pro- 
mote a bucket shop. 

“‘Bucketing” or Bucket-shopping”’ shall mean: 

(a) The making of or offering to make any contract respecting the 
purchase or sale, either upon credit or upon margin, of any securities or 
commodit es wherein both parties thereto intend, or such keeper intends, 
that such contract shall be, or may be, terminated, closed or settled ac- 
cording to, or upon the basis of, the public market quotations of prices 
made on any board of trade or exchange upon which sald securities or 
commodit es are dealt in, and without a bona fide purchase or sale of the 
same; or 

(b) The making of or offering to make any contract respecting the pur* 
chase or sale, elther upon credit or margin, of any securities or commodi- 
ties, wherein both parties intend, or such keeper intends, that sald contract 

hall be, or may be, deemed terminated, closed or settled when such pub- 
ile market quotations of prices for the securities or commodities named in 
such contract shall reach a certain figure without a bona fide purchase or 
tale of the same; or 

(c) The making of, or offering to make any contract resrecting the pu - 
chase or sale, either upon credit or upon margin, of any securities or com- 
modities, wherein both parties do not intend, or such keeper does not in- 
i.nd, the actual or bona fide receipt or delivery of such securities or com 
modities but do intend, or such keeper does intend, a settlement of such 
contract based upon the differences in such public market quotations of 
prices at which said securities or commodities are, or are asserted to be, 
bought and sold. 

Section 2. Any person who makes or offers to make any contract defined 
in the preceding section, or who Is the keeper or any bucket shop, shall, 
upon conviction t f, be punished by a fine not e ding one th 
dollars, or by mprisonment for not more,than one year. Any person who 
shall be convicted of a second offence shall be punished by imprisonment 
for not more than five years. The continuing of the keeping of a bucket 
Shop, by any person, after the first conviction therefor, shall be deemed a 
second offence under this Act. 

If a domestic corporation shall be convicted of a second offence, the 
Superior Court shall have jurisdiction, upon a bill in equity or information 
filed by the Attorney-General on the part of the State, and if a foreign 
corporation shall be convicted of a second offence, the Superior Court shal! 
have jurisdiction, in the same manner, to restra n the corporation from do- 
ing business in this State. 

Section 3. Any person who shall communicate, receive, exhibit or dis- 
play in any manner any statement of quotations of prices of any securities 
or commodities with an Intent to make, or offer to make, or to ald in making 
or offering to make, any contract prohibited by this Act, upon conviction 
thereof shall be subject to the penalties provided in the preceding section. 

Section 4. Every person shall furnish, upon demand. to any customer 
or principal for whom such person has execut d ay order for the actua 
purchase or sale of any securities or commodities, either for immediate or 
future delivery, a written statement conta n ng the names of the persons 
from whom such property was bought, or to whom it has been sold, as the 
fact may be, the time when, place where and the price at which the same 
was either bought or sold; and if such person shall refuse or neglect to fur- 
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nish such a statement within tw oty-four hours after such demand, such 
refusal or neglect shall be evidence ‘hat s:ch purchase or sale was bucket 
ing or bucket-shopping within the terms «f : his Act 

Section 5. This Act shall take effect from and a{ter September 1 2908. 

—With a view to determining what amount of the aggre- 
gate assets held by the national banks throughout the 
country on July 15 would be available as security for addi- 
tional circulation under the Aldrich-Vreeland Bill, in the 
event of an emergency, a classification of the items was 
recently made by the Comptroller of the Currency. The 
combined institutions on the date referred to in their re- 
sources showed total bondsand securities held to the amount of 
$765,875,218, which are classified by the Comptroller as 
follows: State, city, town, county, municipal or district 
bonds, $105,144,006; railroad and other corporation bonds, 
$507 ,425,613; miscellaneous bonds, not classified, $17 ,289,- 
891, and judgments, claims, &c., $136,015,708—a total of 
$765,875,218. It is noted that the assets are ample to pro- 
vide security for additional circulation to the limit authorized 
by the bill, without: resorting to commercial paper—that is, 
to the extent, approximately, of 90%, or $95,000,000, on 
State, city, &c., bonds, and 75%, or $495,500,000, on the 
other securities. The country banks, or those not located 
in reserve cities, according to the statement of the Comp- 
troller, own nearly 70% of the State, municipal, &c., bonds, 
over 48% of railroad and other corporation bonds and over 
53% of the combined investments of this nature. 


—At the examination this week of the individual members 
of the failed firm of A. O. Brown & Co. of this city before 
U. S. Commissioner Alexander, it developed that the firm 
lost about $1,800,000 through the troubles of the Pitts- 
burgh firm of Whitney, Stephenson & Co., which failed 
on Dec. 7 last. George I. Whitney of the latter firm, 
is said to have had a secret account with A. O. Brown 
& Co., known as “Account No. 500,” which was 
opened .jast Deeember, at which time, it is said, 
the Brown firm held Mr. Whitney’s note for $945,000 
and the firm’s note for $100,000. The account is reported 
to have been opened with a view to making money for Mr. 
Whitney, so as to enable him to meet his debts. The Whit- 
ney account, according to the testimony given this week, 
was short 385,000 shares on Friday, Aug. 21, and it was 
with the idea of covering the firm’s short salés that the at- 
tempt to break the market on the 22d of August was made. 

—Frank Presbrey has been elected a director of the Union 
Exchange Bank of this city. 


—The Greenwich Bank of this city, with five branches in ; 


Greater New York, has trebled its deposits within the last 
four years. A comparative statement issued by the bank 
for August 31, the date of the State Banking Department’s 
last call, gives a comparison of its deposits with the same 
date for the previous four years, viz.: $8,101,536 Aug. 31 
1908; $7,606,808 Aug. 31 1905; $6,153,063 Aug. 31 1906; 
$5,061,755 Aug. 31 1907, and $2,682,319 Aug. 31 1904. 
William C. Duncan has been President of the institution dur- 
ing the past four years and Clarence Foote is Cashier. 

—Full return has been made to the depositors of the Na- 
tional Bank of North America of this city, checks having 
- been distributed yesterday for the final dividend of 25%. 
and interest at 6%. The bank’s suspension occurred on 
Jan. 27 last, its deposits at that time amounting to a little 
over $3,000,000. The payments to the depositors were 
made in installments of 25% each, the first in May, the sec- 
ond in June, -the third a week ago and now, the fourth dis- 
bursement, together with interest, has been effected. The 
arrangements for the final liquidation of the institution are 
now being perfected . 

—The name of Joseph E. Ransdell, member of Congress 
from Louisiana, has been added to the list of speakers who 
will address the American Bankers’ Association at its annual 
meeting at Denver the latter part of the present month. 
Mr. Ransdell’s discourse will be on ‘The Conservation 
of Natural Resources.”” The committee also expects to 
announce another speaker, who will take up the topic 
of “Guaranty of Bank Deposits.” Alexander Gilbert, 
President of the Market & Fulton National Bank of New 
York, and. President of the New York Clearing House 
Association, previously announced as a speaker, has selected 
for his subject, “Vital Issues.” A lively discussion on the 
floor of the convention is expected on the banking and 





currency question, with the report of the Currency Commis- 
sion, and the presence of a committee of the Monetary 
Commission of Congress. The local committee on arrange- 
ments at Denver has requested that as many as possible 
arrange to take the trip over the Moffat Road on Saturday 
Oct. 3. This feature of the entertainment will utilize two 
days, as it has been found impossible, owing to the large 
number which will attend the convention, to handle the 
entire party on Friday. 

—The New York Stock Exchange house of E. R.Chap- 
man & {Co. announced on Wednesday the discovery 
of forged checks by one of its employees, the total defalca- 
tion amounting to about $30,000. The firm claims, how- 
ever, that it will not suffer through the forgeries, holding 
that the institutions accepting the forged indorsements are 
responsible. The statement regarding the loss, issued by 
the Exchange member of the firm, William C. Van Antwerp, 
is as follows: 

“A few days ago we discovered that a check drawn to our order by one 
of our customers had been diverted by an employec of one of our branch 
offices to his own uses, our endorsement having been forged. Subsequent 
inquiry developed the fact that four. the checks had been similarly diverted 
fraudulently, the total amount of all these various items being in the 
neighborhood of $30,000. In each case the endorsement was forged on 
the check and it was deposited with a trust company to the account of 
our employce. 

Of course the trust company which accepted the forged endorsement 


is responsible and we have no liability in the matter. This firm has in- 
curred no lability and will suffer no loss in this connection.” 


It is alleged that the checks were indorsed, without au- 
thority, by Lehman A. Cooper, Manager of the firm’s 
branch at 34th Street and 5th Avenue, who has been missing 
since last Saturday. Some of the checks were deposited 
with the Knickerbocker Trust Co., and others with the 
Astor Trust Co. President Keep of the Knickerbocker 
stated that the question of their liability remains 
to be settled. Many managers of branch offices of 
stock brokerage houses, he said, have power of attorney 
to indorse the firm’s name upon checks and to deposit such 
checks in their own accounts. Whether Mr. Cooper had 
such @ privilege or not, he added, will be determined when 
the institution is held responsible for the total amount he 
deposited with it. 

—Reports ‘published a week ago to the effect that the 
banking house of Knauth, Nachod & Kuhne of this city 
had suffered a loss of $300,000 through one of its employees 
has been denied§{byjthe firm, which states that the shortage 
is lessjthan $200. 

—The Fidelity Trust Co., corner Chambers and Hudson 
streets, the newest organized trust company in this city, has 
evidently made a place for itself in the neighborhood it 
serves. The company was established by Samuel 8. Cono- 
ver, its President, and commenced business May 22 1907. 
From the first days of its organization and during the 
October disturbances, business steadily increased, with a 
substantial rather than a rapid growth. A comparison of 
the institution’s standing on Aug. 31 (under the recent 
bank call) with that of Dec. 31 1907 shows that deposits 
Aug. 31 were $4,371,269; undivided profits, $128,512; cash 
on hand and in bank, $1,357,948; and total resources, 
$6,015,989; while the Dec. 31 1907 statement recorded 
deposits of $3,016,523; undivided profits, $70,201; cash on 
hand and in bank, $682,271; and total resources, $4,594,225. 
Capital and surplus combined are $1,500,000. Besides 
Mr. Conover, the executive officers are: William H. Barnard 
and John W. Nix, Vice-Presidents; Andrew H. Mars, Secre- 
tary; and Stephen L. Viele, Assistant Secretary. 

—tThe stately new edifice of the New York County Na- 
tional Bank, recently completed, on the southwest corner 
of 8th Ave. and 14th St., this city, besides being an orna- 
ment to the neighborhood, forms a harmonious complement 
to the marble bank building of the New York Savings Bank 
whichstandson'‘the opposite corner. The New York County 
National’s home was built under unique circumstances, the 
bank continuing to do business uninterruptedly on the 
premises during the construction of its new edifice. Only 
the first floor banking room was allowed to stand when the 
erection of the building was begun and in this remnantof the 
old building the bank transacted business as usual while the 
work on the walls, roof, ceiling and interior of the larger 
and newer building went on unhindered all around and over- 
head. When one half of the enlarged structure was in shape 
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for occupancy and temporarily walled off, the bank settled 
itself in the finished portion of the new building. The old 
remnant was then removed and -work progressed on the 
other half until the entire building was completed. 

The exterior, of Ionic style, is simple in design; pilasters 
separate four large, high windows on the 14th St. side and 
two graceful columns appear oneithersideof the large bronze 
8th Ave. doorway. In front of this entrance are two tall 
globe lamps on Ionic columns set upon marble pedestals. 
The bank’s monogram is noticeable in an escutcheon above 
the bronze doorway. To complete the decorative treat- 
ment of the exterior there is a balustrade above the cornice 
showing on the 14th St. side and a large pediment with an 
American eagle in bas relief on the 8th Ave. facade. The 
lofty banking room is brightly lighted in the daytime by 
four great arch side windows with frames of ornamental 
ron, and another window over the entrance doorway. At 
the rear of the banking room is a wide balcony for meeting 
purposes. The interior decorations are especially worth 
mention for the rich coloring effects produced by the free 
use of dark red, green and white imported marbles. The 
various bank departments, surrounded by a big public space, 
occupy the centre of the floor; the base of the fixtures is of 
Pavanozza marble, and above this is a bronzed rail of deli- 
cate design. 

The New York County National was organized as a State 
bank in 1855 and entered the national bank system in 1865. 
As a dividend payer the institution, with a distribution of 
100% yearly, took third rank among the banks of this city 
in 1905. Beginning with 4% in its first year, the bank has 
steadily increased the rate to the above-named per cent in 
1905, and three times has paid an extra dividend of 100%. 
It never passed a dividend. In 1907, when its capital was 
increased from $200,000 to $500,000 to enlarge the bank’s 
loaning power,in compliance with the new law, a stock divi- 
dend of 150% was declared out of surplus and undivided 
profits. Francis L. Leland, and his father preceding him, 
have been executives during the entire existence of the insti- 
tution. Christian F. Tietjen is Vice-President and James 
C. Brower Cashier. 


—The Battery Park National Bank of this city lately 
moved from its quarters at 24 State St. to the offices for- 
merly occupied by the New York Produce Exchange Bank 
in the Produce Exchange Building. 


—Leslie M. Shaw, formerly Secretary of the United States 
Treasury, was elected President of the First Mortgage 
Guarantee & Trust Co. of Philadelphia on Monday last. An 
announcement made by the company with reference to his 
acceptance of the presidency states that before agreeing to 
go to Philadelphia Mr. Shaw required that the entire author- 
ized capital stock, $1,000,000, and the surplus of $500,000, 
should be underwritten. This, it states, has been done, and 
a portion of the stock is now being offered (until Sept. 21) 
for public subscription at $150 per share, payment to be 
as follows: $25 at the date of subscription, $50o0n or before 
Oct. 31 1908 and $75 on or before Jan. 31 1909. The com- 
pany on May 19 last reported a paid-in capital of $134,700. 
It began business in March 1907. Mr. Shaw, who is to 
enter upon the office of President about Nov. 1, retired from 
the Cabinet in March 1907, at which time he was elected to 
the presidency of the Carnegie Trust Co. of New York. He 
continued in the latter post for one year, resigning in March 
last. 

—The capital of the Western National Bank of Philadel- 
phia is now listed on the Philadelphia Stock Exchange at 
$600,000 instead of $400,000, and the par value of the shares 
at $100 each instead of $50 as formerly. The change in 
capital and the value of the shares which now becomes 
effective was authorized by the stockholders in April 1907. 

—The Luzerne County National Bank of Wilkes-Barre, 
Pa., which has lately been formed with $400,000 capital, 
will be under the management of George K. Powell, President 
Joseph K. Weitzenkorn, Vice-President, and A. H. Bloom, 
Cashier. 

—The Mt. Washington Savings & Trust Co. of Pittsburgh, 
which was closed over a week ago by the State Banking 
Department, re-opened on Tuesday, and immediately began 
paying off its depositors with the view to closing out its 
banking business, in accordance with an arrangement made 





with the State Banking Commissioner. The institutiom 
will hereafter conduet a trust company business only. 


—A new bank is to be organized in Indianapolis, Ind.,. 
under the name of the Continental National. The Comp- 
troller of the Currency has approved the application made 
by the projectors of the institution, which is to have a capital 
of $500,000. 

—Foreman Brothers’ Banking Co., Chicago, opened for 
business on last Monday in its elegant and spacious new 
quarters on the southwest corner of La Salle and Washington 
streets, the large room formerly occupied by the Chicago 
Stock Exchange. Three months have been spent in trans- 
forming and decorating and adapting these quarters to the 
most convenient use of the bank, and the result is one of the 
handsomest banking rooms in Chicago. Its proportions are 
60 feet by 100 feet, with very high studding (allowing a 
gallery at one end), and four imposing marble columns 
supporting the ceiling. A warm shade of Italian marble is 
used in the wainscotings and counters; while rich mahogany 
in the paneliags and furniture, lace-like grill-work in the 
bronze mountings, and a trio of superb chandeliers, shedding 
their light upon the capacious lobby, combine to form a most 
attractive place of business. On the opening day the room 
was a bower of Ameriean beauty roses, the romem brances 
of the many friends ef this financial institution. In 1862 
Gerhardt Foreman, father of the Foreman Brothers (now 
President and Vice-President of the banking company), 
opened a private bank; in 1897 it was incorporated as a 
State bank, and has had an invariable career of prosperity. 
According to a published statement in June there were but 
three stockholders ef its 5,000 shares. Sept. 1 the bank’s 
capital was increased from $500,600 te $1,000,000; besides 
which it has $500,008 surplus and $6,200,000 deposits. The 
officers are Edward G. Foreman, President; Oscar G. 
Foreman, Vice-President; George N. Neise, Cashier; John 
Terborgh, Assistant Gashier. With its improved location, 
modern equipment, enlarged facilities, and, above all, con- 
servative management, Foreman Brothers’ Banking Co. has 
good reason to expect continued grewth and prosperity. 

—The board ef directors of the Harris Trust & Savings 
Bank, Chicago, has declared a dividend of 2%, payable 
Oct. 1 to stockholders of record Sept. 16. 

—The Nebraska Bankers’ Association, which will hold its 
annual meeting at Lineoln on the 24th and 25th inst., has 
secured for the principal speakers ef the occasion Hon. 
Charles N. Fowler, Chairman of the Congressional Committee 
on Banking and Curreney; Prof. J. Lawrence Laughlin of 
Chicago University, a writer and speaker on financial mat- 
ters, and Alexander Gilbert, President of the Matket & 
Fulton National Bank of New York. Secretary William 
B. Hughes also states that besides these the Association 
expects to have as guests fifteen or twenty bankers from 
all over the country who will take part in a general discussion 
of the points brought up by the speakers. Two or three 
Oklahoma bankers are likewise to be present, and will fur- 
nish information regarding their new law on the insurance 
of bank deposits. It is announced that if enough of the 
delegates decide to attend the Convention of the American 
Bankers’ Association, which opens at Denver on the 28th 
inst., a special Pullman will be provided and attached to 
the special baakers’ train, which is expected to pass through 
Lincoln early Saturday morning Sept. 26. 

—The Kentueky Bankers’ Association will hold its six- 
teenth annual convention at Lexington on the 23d and 24th 
inst. The program contains the following addresses: ‘The 
Clearing System,’”’ by Joseph T. Talbert, President of the 
Chicago Clearing-House Association and Vice-President of 
the Commereial National Bank of Chicago; “Financial Legis. 
lation, Recent and Prospective,’ by Milton E. Ailes, Vice- 
President of the Riggs National Bank of Washington, D. C.; 
and “Fidelity Bonds and Burglary Insurance Contract with 
the Kentucky Bankers’ Association,’ by Henry G. Penni- 
man, President of the United Surety Co. of Baltimore. 
William Sherer, Manager of the New York Clearing House 
Association , will also address the convention. B. G. Witt 
of Henderson is the present head of the Kentucky Bankers’ 
Association and Ishana Bridges of Louisville is Secretary. 

—T. S. Anderson, President of the Daviess County Bank 
& Trust Co. of Owensboro, Ky., which assigned April 23, 
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has. been indict ed on charges alleging embezzlement and 
swearing to a fal se statement of the bank’s condition. 

—Indict ments have been returned by. the Grand Jury 
against three officials of the Owensboro Savings Bank & 
Trust Co., of Owensboro, Ky., which assigned last April. 
James H. Parrish, President, is charged with embezzlement; 
Isaac N. Parrish, Trust Officer, has been indicted on the 
charge of making false entries in the books of the institution; 
and J. Otis Parrish, Cashier, is indicted on the charge of 
swearing to false statements of the bank’s condition. 

—The stockholders of the Chatham Bank of Savannah, 
Ga., at a meeting on the 3d inst. ratified the proposition to 
merge their institution with the Merchants’ National Bank. 
The consolidation is to be effected under the name of the 
latter, and, as heretofore noted, will become operative on 
Nov. lL. 


IMPOR?PS AND EXPORTS FOR AUGUST. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for August, and 
from it and previous statements we have prepared the fol- 
lowing interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(in the following tabies three ciphers (000) are in all cases omitted.) 
———_—--1908-—— 1907 














Excess. Exports. Imporis. szcess. 


510,499 382,703 +127,796 


Exports. Imporis. 
Merchandise. $ 
January-March. ...515,461 253,865 +256,596 

















April-June -.----..- 362,337 263,587  +98,750 429,951 368,576 +61,375 
"i RRR RS 103,199 86,435 + 16,764 128,550 124.622 +3,928 
‘August nateneseghe 110,412 91,252 +19,160 127,270 125,806 + 1,464 
7 191,409 700,139 +391,270 1,196,2701,001,707 + 194,563 
Gold and Gold in Ore. 
January-March .... 3,859 17,296 —13,437 5.703 11,647 —5,944 
— --- 49,659 9.112 +40,547 30,598 91822 +20.776 
July ... - 4,845 2.949 +1896 7.478 3.410 +4.068 
‘August ‘ 6,597 4,257 +2,340 4,597 3,224 +1,373 
Total 64, 33,614 +31,346 48,376 28,103 +20,273 
Silver and Silver in Ore. 
January-March _... 12,586 10,830 +1,756 14,669 11,385 +3,284 
April-June ..--..-- 12,928 10,311 +2,617 14,550 11,010 +3,540 
; lL 7S 4,931 3.040 +1,891 5.955 3.287 +2.568 
August -.....----- 4,131 3,194 +937 6,748 4,883 + 1,865 
Meoccekhebun 34,576 27,375 +7,201 41,922 30,665 +41,257 


‘We subjoin the totals for merchandise, gold and sil ver for 
eight months since January 1 for six years: 





Merchandise. | Gold. 











Silver. 
Eight 
Months. Excess | | Excess Excess 
Ex- Im- of | Ez- Im- of Ex- Im- of 
ports. ports. |Exports ports. | ports. |Exports| ports. | ports. |Exporis 
i $s | $ |! $ $ $ $ $ $ 
1908 ___!1 700,139391,270 64,960) 33,614) 31,346 34,576 27,375, 7,201 


091 409; 
1907. - -|1,196,270}1 ,001,707)194,563 48,376 28,103) 20,273) 41,922) 30,665) 11,257 
1,099,337} 845,649.253,68 (*46,834) 41,847) 29,731) 12,116 
1905__.| 966,567} 770,285'196,282 41,265! 24,7 16,469) 33,916 20, 
1904__.| 851,203) 667,269183,934 80,295) 64,453) 15,842) 35,751) 17,674) 18,077 
1903...| 878,911 ates eanene 40,539 26,456 14,083) 22,540) 14,914) 7,626 
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~*Excess-of imports 
Similar =. for two months since July for six years 
make the following exhibit: 




















Merchandise. Gold. Stlver. 

Months. Excess Excess Excess 

Br- Im- of Ex Im- of Ex- Im- of 

ports. ports. |Exports| ports. | ports. |Expori# ports. | ports. |Exports 

$ $ $ 3 $ 3 

1908__.| 213,611) 177,687) 35,924) 11,442) 7, 4,23@ 9,062) 6,234) 2,828 
1907__-| 255,820) 250,428, 5,392) 12,075) 6,634 _ 12,70: 8,270) 4,433 
1906__.| 241,495) ; . 1, 17,807\*15,907] 8,410) 6,054) 2,356 
1905___| 225,598} 180,344/ 45,254) 1,433] 8,186 *6,75% 8,834) 5,493; 3,341 
1904___| 177,477, 158,932] 18,545) 11,486) 16,689) *4,843, 9,384) 3,899] 5,485 
1903__.| 181,259} 164,237) 17,022) 9,203) 12, *3,277) 5,0 4,933) 102 




















*Excess of imports. 

In these tables of totals, gold and silver in ore for all years 
are given under the heads respectively of gold and silver. 

The following shows the merchandise balance for each year 


back to 1875: 
EXCESS OF ae IMPORTS OR yea 
Two months ending Aug. 3 F aad Months ending A 

ane. ot 315, a, ellen eG. Teapot ‘Se. 874,064 

Exports 14,474,134) 1 $ Sea Exports 64,537,917 

Exports 1,055,582] 1877.-....-.....-.- Exports 38,901,995 

Exports SESS 188 a 

Exports 25,242,548) 1879-._-.-.._-_-.- Exports 140,279,159 

Exports 24,638,180 1880_............- E 55,801,674 

Exports 16,394,361] 1881__.-.-_-..-.-_- | 114,394,327 
mports . 14,191,477 | 1882__.-.......--- mports 53,628,5 

Imports 1,303,828) 1883.....-.......- teak 44,779,191 
xports 3,027,730/ 1884_-_-__________ Exports 13,783,567 

Imports ,963,475 





























DEBT STATEMENT AUGUST 31 1908. 


The following stdtements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued August 31 1908. . For statement of July 31 1908, 
see tssue of August 15 1908, page 391; that of — 31 1907, 
see Sept. 21 1907, page 698. 

INTEREST-BEARING DEBT AUGUST 31 1908. 


Amount Amount Oulstand 
Issued. Registered. Coupen. Total. 





Interest 
Title of Jaan Payable 3 $ 
2s, Consols of 1930 ___-... Q.-J. "646,250,150 641,123,250 6,900 646,250,150 
3s, Loan of To0s-108 .---Q.-F. 198,792,660 40,608,140 23. 337° 320 63,945,460 
4s, Loan of 1925_____-.-- Q.-F. 162,315,400 97. 216,200 21,273,700 i 489,900 


, Panama Canal Loan..Q.-N. 54,631,980 54,599,980 32,000 631,980 
38, Certs. of indebtedness.-Mat. 15,436,500 14,186,500 __-__- ia 186,500 


Aggregate int.-bearing eyo 077, aw 690 847,734,070 49,769,920 897,503,999 
Note.—Denominations 0! 
Of $10, only refunding Sane et $20, loan of anes, coupon and registered. 
Of $50, all issues except 3s of 1908: of $100, all issues 
f $500, all except 5s of 1904. = of $1,000, all issues. 
Of $5,000, all registered 2s, 3s and # af $10,000, all registered bonds. 
Of $20,000, registered 4s, loan of 1907; of $50,000. registered 2s of 1930. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 





July 31. August 31. 

Funded loan of 1891, — at 2%, called May 18 
1900, interest ceased A’ ee $32,000 00 332,000 00 
Funded loan of 1891, pe nad Sens. 2 1001... ....... 24,500 60 24,500 6@ 
Loan of 1904, matured Feb. 2 1904.-._.-..-----.-. 72,608 0@ 72,450 @@ 
Funded loan of 1907, matured July 2 1907_-...._..- 2,879,850 @@ 2,304,400 00 
Re ing certificates, matured July 1 1907___-_-_-- 18,100 00 18,100 0@ 

Old debt matured at varous dates prior to Jan. 1 1861 

and other items of debt matured at various dates 
subsequent to Jan. 1 1861..................-... 916,696 26 016,175 26 





Aggregate debt on which interest has ceased since 
SE 20nerscsnhsnocncessansdcunsnsnanaed $3,943,745 26 $3,867,625 26 
DEBT BEARING NO ee 
United States notes_-_ 
Old demand notes--- 
National bank notes—Redemption account 48, 
Fractional currency, less $8,375,934 estimated as lost or ‘destroyed _ 6,862, '374 28 


Aggregate of debt bearing no interest. -.-........--..----.--- $402,405,110 78 
RECAPITULATION. 








Imcrease (+-) or 


Classtfication— August 311908. July 301908. Decrease (—) 
Interest-bearing debt -_ .---- $897,503,990 00 $897,503,990 0® --..-.-.--... 
Debt interest ceased _..-.--- 3,867,625 26 3,943,745 26 —$76,120 00 


Debt bearing no interest .. -- 402,405,11078 410,990,260 78 —8,585,150 00 


b -- ------- $1,303,776,726 04 $1,312,437,996 04 —$8,661,270 00 


Total gross debt ’ 
Cash balance in Treasury* _-._ 339,890,138 67 353,628,173 34 —13,738,034 67 


Total net debt. -...-.-.--- $963,886,587 37 $958,809,822 70 +§5,076,764 67 


* Including $150,000,000 reserve fund. 

The foregoing figures show a gross debt on August 31 of 
$1 303,776,726 04 and a net debt (gross debt less net cash 
in the Treasury) of $963,886 ,587 37. 


TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
August 31 are set out in the following: 











ASSETS. | LIABILITIES. 

Trust fund Holdings— $ | Trust Fund L $ 
Gold coin. ---.-- .. $837,564 869 00 | Gold certificates_-___... §837,564,869 00 
Silver dollars. ------- 487,768,000 00 | Silver certificates. -_--- 487,768,000 00 
Silver do lars of 1890 - 4,847,000 00 | Treasury notes of 1890_ 4,847,000 00 


Total trust Mabilities_1,330,179,869 00 
23,818,919 74 


Total trust fund-____ 1,330,179,869 00 | 
General Fund Holdings— Gen. Fund Rg ng nt 
ey ,003,815 88 | National Bank 5% tund 


Gold coin and bullion... 
911,760 00 | Outstanding checks and 


12,684,277 00}. drafts .. ..........- 11,463,293 55 
Silver dollars_----..-.- 754,887 00)! = officers bal- 
Silver bullion. ._-....-.- 5,585,468 02 | Ee eee 74,849,983 71 
ted States notes---- 5,369,090 00 Post, —— Departmen 
Treasury notes of 1890-_- 9,582 00 EP eee 2,857,519 39 
National bank notes_... 54,692,308 00 Miscellaneous items_-_- 3,382,297 


Fractional silver coin... 23,774, 4 77 


— currency - --- 71| Total gen’! labilities.. 116,372,014 19 
Minor co! 3,096,834 37 
Bonds as interest paid. 17,174 15 


Tot. in Sub-Treas’ies - “770, 899,583 90 
In Nat. Bank Depositaries— 
Credit Treasurer of U.S. 116,360,739 56 
Credit U.S. dis. officers. 12,546,603 40 


Total in banks.---... 128,907,342 96 
In Treas. of Philippine Islands— 
Credit Treasurer of U. 8. 3,456,408 57| Cash balance and Reserso— 
Credit U.S. dis. officers. | 2,998,817 43| Total cash and reserve .. 339,890,138 67 


—_—__ Made up of— 
Total in Philippines _-_ 6,455,226 00 ——— 67 


Reserve Fund Holdings— Reserve Fund— 
Gold coin and bullion.. 150,000,000 00! Gold &bull.150,000,000 06 


Grand total_-.--.--. 1,786,442,021 86} Grand total_..------ 1,786 442,021 86 


TREASURY CURRENCY HOLDINGS.—tThe following 
compilation, based on official Government statements, indi- 
cates the currency holdings of the Treasury on the fixst of 
June, July, August and September 1908. Statemer$¥s of 
corresponding dates in previous years will be found in our 
issue of Sept. 21 1907, page 698 
TREASURY NET HOLDINGS. 

June 1'08. July 08. Aug. 1'08. Sept. 1'08. 





Holdings in Sub-Treasurtes— 
Net coin and gold bullion. -__.-. 213,684,683 213,202,241 230,238,004 214,915,576 
Net silver coin and bullion_--__-.- 34,167,637 27,038,478 19, 221 ‘768 ee 


Net United States Treasury notes 16,101 13,916 “13,211 
bias 5,645,634 5,369, 4 


8 90: 7 64/772,332 
22,155,411 23,727,308 24,222,649 23,774,263 








Net fractional silver--- 








Minor coin, &c_---...-------- = 2,906,910 3,237,412 3,099,067 _ 3,114,133 
Total cash in Sub-Treasuries..345,416,802 339,612,920 347,212,6654320, 320,299, 584 
Less gold reserve fund ----.-.-.. 150,000,000 150,000,000 150,000,000 150 ‘poo. 000 





ay ol bal. in ee... 189,612,920 197,212, 4 170,899,584 
Cas! national banks. -.---..-. 164,912,412 165,219,315 130,660,745 128,907,343 
Gash in Philippine > haan Lesbacine 2,451,942 3,404,751 5,448, T80 6,455,226 


Net Cash in banks, Sub-Treas_ 362,781,156 358,236,986 333,322,160 306,262,153 
Deduct current liabilities_a_---_ 121,847,900 118,678,993 129,693,987 116,372,014 


Available cash balance---.--- 240,933,256 239,557,993 203,628,173 189,890,138 









































Exports 35,923,651 


eeeeiiinn call 





Exports 194,563,235 
2906... 2.2425. +--Exports 391,270,009 - 


a“Chiefly disbursing officers balances 
an Includes $5. 739,882 silver bullion and $3,099,067 minor coin, &c., not included 
“Stock of Money. 
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English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London > 
as reported by cable, have been as follows the past week: 


London. ~ 
Week ending Sept. 18. 





Sat. Mon Tues Wed. Thurs. Fri 
23 13-16 . 13-16 241-16 24 1-16 24% 24 





Silver, per oz..--........ 
Consois, new 244 per cents__ ag | 85 1-16 859-16 859-16 855% 85 9-16 
SR a 13-16 ny A 8556 85% 85 11-16 85% 
French Rentes x. a: fr. oe. 80 96.95 96.77% 95.90 96.05 96.00 
Russian Imperial 88 88 87% 87% 87% 87% 
do do new — aves 97% 97% wade ce 
Amalgamated Cop 81 80% 7834 77% 77% 
dAnaconda Mining 93% 9% 9% 9% 9% 9 
Atchison Topeka & Santa Fe o2ie 92% 92% 9054 9044 8974 
ET epesaschoncs=s 97% 97% 97% 9734 97% 97% 
ae ee. = 103 102% 101 98% 98% 
Spee. ae 8815 yea 
olin tee aE 77% «=6178% =178 176% 176% #$£=‘175% 
Chesapeake & Ohio._..--.- 43% 44% 44\% 4334 424% 41 
Chicago Great Western--_-__ 6% 6% 6 6 6 
Chicago Milw. & St. Paul. 7714546 146% 145% 143 142 139% 
Denver & Rio Grande, com_ s 28% 28% 2844 28% 28% 
Peoterred .. .6i <n4~004~- 67% 684% 6814 69 69 
Erie, common. -....-..+.-- 3034 30%4 30% 30% 2954 295¢ 
First Preferred .. ......- 45% 46 45 44 43% 431% 
Second Preferred -_... =. 6 36% 36 36 35 35 
Hiinois Central. ........--- 147% §=148% 148 147 1454 143% 
Louisville & Nashville. .--.- 112 112 112 110 109 107% 
Mexican Central-_-.......-- 16 16% 16 16 16% 16 
Mo. Kansas & Texas, com_. 33 33 33% 32 - 31% 31% 
PR n+ 6cn ec asene 67 67 6516 651% 65 6416 
National RR. of Mexico.... 50% 5044 52 52 51% 51% 
N. Y. Central & Hud. River.109 110 = 108 1074 «3=106% 
N.Y. Ont. & Western__. __- 43% 43% 426 413 41\% 
Norfolk & Western, com... 76% 77% 7M 76% 76 75% 
WE 5:4 anedensécnnes &3 83 83 83 83 82% 
Northern Pacific. ........-- 146 1474 146% 144% 142% +#&«25142% 
aPennsylvania -___---- “ine 64% 6414 6314 6314 6234 
aReading Company --. ----- 67% 68%4 70% 69 68% 67% 
aFirst Preferred _. ....-- 44% 44% 45 45 45 45 
aSecond Preferred -.--_-- 44% 4414 45 45 44% 44\ 
Rock Island Company ----- 18% 19 191¢ 18% 18% 18% 
Southern Pacific. ......--.-- 108% ¢110% 110% §©6©109% 107% #$£=105% 
Southern Railway, common. 22% 2334 23% 21% 224% 21% 
eee 5416 5516 5334 534 52 52 
Union Paeitic, com._-.-.-- 2168% 170% 170% 169 167% 164% 
PE ancc cen teas 91% 92 89 89% 8916 89 
U.S. Steel Corp., common--_ 47% 48% 48 47 47% 46% 
Prejetvel {. ..._....-.-- 112% 113% #1134 21124 ~«é«21124%)~=«4M1K 
WE he bedesinnascises 13 13 13 12% 124% 12% 
Preferred... -.-- ea 27 2714 27% 27 26 26 
Extended 48 .....-.-.---- 60% 61 60% 60% 6014 60 


—— 


a Price per share. D¢£ sterling. -c Ex-dividend. 





C onan evcial and ri iscellaneous ews 








Breadstuffs Figures Brought from Page 762.—The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last nec and 
since Aug. 1 for each of the last three years have been 





| | | ! 
Receipts at—| Flour. Wheat. | Corn. | Oats. Fa) | Rye. 

















bbis.196lbs. bush. 60lbs. = = lbs. bush. 32 lbs. bush.48lbs. bu. 56 lbs. 
Chicago -.-- 209,718 547, 149| 1,899,713; 2,170,221 762,300 49,500 
Milwaukee __ 48,875 401,000) 44°00 489,600 867 ,000 1 
Duluth... --_- 130,000; 3,248,411; -.....-.- 186,569) 85,964 74,656 
Minneapolis_| -:---- | 3.201.420) 77,870 696,620, 1,813,100 97,780 
MEesac-k citecee } 109,000; 89,700 a  anabnt | 24,500 
Detroit... -_- 7,000) 60,000) 52,300 Ft eS Berne 
Cleveland - - - 1,600 49,000) 55,000 a, eee eee 
St. Louis__- 66,185) 531,210) 252,600 641,600) 27,300 8,000 
ae é | 15,834) 199,100 159,000 27,000 6,000 
KansasCity_|  __---- | 1,537, 200) a ae aces 
Tot.wk.’08 483,178; 9,700,224; 2,816,583; 5,109,310) 4,282,664) 313,536 
Same wk. '07 304,727) 4,8 0 “496 4,864,117) 6,258,379; 1,397,450) 136,855 
Same wk.’06 450,887| 6,339,385 5,084,838) 4,468,250) 1,713,513} 106,910 
Since Aug. 1 | | 
| 2,439,798 37,649,337) 15,711,974) 26,319,354/11,321,530)1, poy 241 
2/293,697| 38,390,454} 21,807,433) 35,584,148) 4,266,089 99 894 
We Ecane 3,005,544] 37,544,778 22,415,005) 34,074, 029) 4,890,880 668, 852 














Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 12 1908 follow: 


Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts at— bbls. bush. bush. bush. bush. bush. 
New — onBcars 154,456 299,300 62,350 
re 36,883 43,375 14,320 





Philadelphia aaa 67,830 255,920 15,760 
timore._...... 48,036 180,767 33,187 
Richmond ---_-.-- 3,386 36,928 7,580 
New Orleans * 32,133 352,000 71,000 
Norfolk. ....22:.. 2,020 bidinicts ae 
eg eS OR 572,000 4,000 
a EP ce ek 3,996 
Montreal. ....... 37,084 322,039 #£é...... 
Total week_-__- 384,778 2,062,329 my 193 1,206. 188 $l. 503 
Week 1907_-_._.., 51,811 3, 589,595 97 210,193 9,008 





469 ,2 
Since Jan. 1 1908. 11,847,497 67,696,005 29,403,766 31" 479,623 3258,045 1508" 041 
Since Jan. 1 1907.13,367,220 72,173,540 72,393,024 38,958,870 3477,105 1362,164 


* Receipts do not include grain passing threugh New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Sept. 12 1908 are shown in the annexed statement: 

















Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports jrom— bush. bush. dbis. bush.  bdbush. bush. bush 
New York -....- 193,053 2,500 62,154 6450 -...- 5,180 807 
DOOR 2.255... ae ae 17,345 BEE Dbeesn:) eee. ohare 
Philadelphia -... 296, ‘000 ey GY sch see ecess sagen séeun 
Baltimore _______ 160,000 1,562 12,028 nate Bees eon 
New Orleans __._» .._._. 11,424 27,101 ease. ses: cath 
a a ge aie ee eae aa —ninetgante” -apeehall 
Galveston _______ 208,000. .....- 7,352 ee ee en 
ei oe Bee SE césutsn. . .canke?’ «aa Goes 
Montreal. ee CUE wks ane OT ee es DRE csener nanos 
Total week ____1,838,256 20,562 187,849 30,403 77,058 5,180 807 
Week 1907__..__ 2, 629,817 638,104 214,834 eee 98,088 -7,856 








The destination ‘of these exports for the week and since 
July 1 1908 is as below: 





Since . Since Since 
ports tr week and Sep. 13 Lis, 408 opts i “1008 ge tee 
, s . 12. . . 1 s 
Since July 1 to— bls . bush. bush. dush. bush. 
United Ca Pr 860/359 989,341 12,662,063  _..... 171,007 
Continent ......... 40,900 437,840 833, 915 13, (345, a, <aeinhe 58,454 
So. & Cent. Amer_. 20,914 141,823 5,000 25,386 147 8,212 
est Indies._..... 5,637 285,749... -.-.-- = ---+-- 19,615 286,252 
Brit. No. Am. Cols. 6,370 BE” viwaded Pee eps 1,920 
r countries... 2,518 72,166 ;.,-...5. 5,539 300 4,924 
ts bs 4. cu. 187,849 1,815,624 1,838,256 26,038,900 20,562 
Total 1907 ........ 214,834 2,131,944 2,629,817 22, 18 810 638,104 13 Sor 120 


The world’s shipments of wheat and corn for the week 
ending Sept. 12 1908 and since July 1 in 1908 and 1907 are 
shown in the following: 














Wheat. Corn. 
Exports. 1908. | 1907. 1908. 1907. 
Week Since Since Week | Since Since 
Sept.12.| July 1 July. | Sept.12.| July. | July 1. 
Bushels.| Bushels. | Bushels. Bushels. | Bushels. ||, Bushels. 
North Amer.|3,571,000| 35,809,700! 29,248,000] 45,000 5,400} 11,934,000 


d 00 
Russian --- -|2,048,000) 9,184,000) 16,464,000) 187,000) 3, O78 {500} —8,232/000 
Danubian --|1,864,000} 7,600, a 7,728, pod 119,000! 5,072,500} 17,952, 
Argentine -_|1,112,000) 17,918 5,960,000/1,165,000; 20,.04,500) 17,240, 
Australian} 688,000} 2 228" ‘000! SANGO 222s Tc Le 
Oth.countr’s.| 200,000) 3,952 000) ee eee ene 


Total ---./9,483,000 76,687,700] 76,368,000 2,016,000) 30,217,900} 55,358,000 




















The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 








Wheat. | Corn. 








1. 

| | | United | 

Kieeton. | continent. Total. | Kingdom. | Continent. Total, 
|B 


ushets. | Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
Sept. 12 1908./15,120, 060/13,920,000 20,040,000) 6,035,000) 4,335,000 10,370,000 
Sept. 5 1908_/15.040,000'14,160,000,29'200.000 6,460,000} 4:250,000 10:710,000 
Sept. 14 1907 |16,120 '000)10; ,760,000|26,880, 000) 6,760,000} 4,720, ,000 11,480,000 


The visible supply of grain, : comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports Sept. 4 1908, was as follows: 














Wheat, Corn, Oats, Rye, Bariey, 

bush. bush. bush bush. bush. 

ke ee 1,094,000 79,000 759,000 9,000 30,000 
ee Ea 100,000 5,000 25,000 5,000 7,000 
Philadeiphia Samatehsbens 376,000 4,000 101,000 fee es 
ea 999,000 ,00' 272,000 ae oe 
New Orleans --.-..-.-- 776,000 113,000 Fee ae | 
Oe, ee 1,575,000 Cie csesses' seen | cee 
es CY eee fae ,000 
oe Be ee 540,000 293,000 218,000.  ~..... 166,000 
eS J 562,000 ,000 560,000 CT es 
Ee Se 96,000 100,000 216,000 See | encaie 
LS es Oe ee 3,579,000 474,000 107,000 46,000 = __-.-- 
Milwaukee. .........-. 306,000 42, 4,000 422,000 
Fort William... -..-..-- eee td hee | + eels wt Saeed? Seabee 
Port Arthur. ......... a ee ee 
a, eet SA77Ree .- -i-.-> 327,000 91,000 990,000 
Minneapolis. _-_------ 642,000 11,000 551,000 24,000 617,000 
he aaa 2,213,000 28,000 359,000 9,000 18,000 
Kansas City. ......-.- 2,151,000 28,000 eee keke) oe eis 
Ee ee | 153,000 575,000 13,000 2,000 
Indianapolis. ---..-~..- 616,000 142,000 Tae *'sedese” “eden 
Pris ann oon te 1,293,000 378,000 152,000 93,000 616,000 
On Canal and River... 233,000 eS ee ee 
Total Sept. 12 1908__20,823,000 2,006,000 5,133,000 560,000 2,878,000 
Total Sept. 5 1908__18,808,000 2,066,000 4,131,000 331 = 1,564,000 
Total Sept. 14 1907_ _45,550,000 3 31 000 2: 189,000 531 1,163,000 
Total Sept.15 1906_-31,180,000 2,932,700 7,163,000 1,456, 000 1,318,000 
Total Sept. 16 1905_ 13,356,000 3, 799,000 15,066,000 954,000 1,878,000 


"National Banks. — The foliewing information "regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department. 


NATIONAL BANKS ORGANIZED. 


Certificates Issued from September 5 to September 12 inclusive. 

9 —— Hardin uw National Bank of Eldora, Iowa. Capital, 
$50,000. C. McKeen Duren, President; J. D. Newcomer, Vice- 
President; Ellis D. Robb, Cashier; James —, Assistant 
Cashier. ‘Conversion of the Hardin County Sta 

9 ,234—The — National Bank of Kerman, California. “Capital: $25,000. 
Wm. G. Kerckhoff, President; A. J. Hechtman ice-President; 
J. P. Myers, Cashier. 

9 ,235—The Luzerne Soa National | Wilkes-Barre, po = 3 








Capital, $400 Geo: well, President; Joi 
Weltgenkorn, Vioe President: A. H. Bloom, Cashier. sph 
LIQUIDATIONS. ° 


6, se 1 ity National Bank of Hobart, Oklahoma, was placed in volun- 


idation September 1 1908 
6, 365—The Madill National Bank, Madill, ‘Oklahoma, was placed in volun- 


tary liquidation September 4 1908 
5,887—The First National Bank of Okeene; ‘eacuna: was placed in vol-: 
untary liquidation September 7 


INSOLVENT. 


6,216—The Cosmopolitan National Bank of Pittsburgh, Pennsylvania, was: 
placed in charge of a receiver September 5 1908. 


APPLICATION TO CONVERT INTO NATIONAL BANKS 
APPROVED. 


The Seven Valleys Bank, Callaway, Nebraska, into ‘‘The First National 
Bank of Callaway.’’ Capi tal, 

The Evarts State Bank, McIntosh, South Dakota, into “The First 
National Bank of sath Dakota Capital, $25,000. Correspondent, 5. Fe 


“oat. Mobridge, South D 
Bank, Winters, Texas, into “The First National 


e Winters State 
Bank. of Winters.” Capital; $25,000. 


STOCK OF MONEY IN THE COUNTRY.—The follow- 
ing table shows the general stock of money in the country; 
as well as the holdings by the Treasury, and the amount in 
circulation, on the dates given. The statement for September. 
1 1907 will be found in our issue of September 28 1907, page 767. 











720 


THE CHRONICLE 


[VoL. LXXXVII. 

















— Stock of Money -1 1908— ee 
In Untied eld tn fe he Sone. 

greenies 1808. 907. 
Gold coin and ae. *1,641,558,948 184,003,816 619,990,263 560,356,994 
Gold certificates.e...-.  ---.-..-- 30,911,760 806,653,1 627,905,609 
silver dollars. 563,413,982 754,887 74,891,095 82,114,368 
12,684,277 475,083,723 460,505,171 
23,774,263 124,005,574 123,118,909 
9,582 4,837,418 5,777,961 
5,369,090 341,311,926 342,501,772 
National bank notes... 685,326,108 54,692,308 630,633,800 586,920,836 





eee 3,389,606,891 31 

Population of ry United States Sept. 1 
per capita, $35 0 

* A revised caaeete 


2,199,983 3,077.406,908 2,789,201,620 
1908, estimated at 87,733,000; circulation 


by the Director of the Mint of the stock of gold coin was 
adopted in the statement for August 1 1907. 


There was a reduction of $135,000,000. 


a For redemption of outstanding certificates an exact equivalent in amount of 


the appropriate kinds of money is held in the Treasury, 


is not included in the 


account of money held as assets of the ane. 


d This statement of money held in 


y a8 assets of the Government 


the Treasur: 
does not include deposits of public money in National Bank Depositaries to the 
credit of the Treasurer of the United States, amounting to $116,360,739 56. 


Auction Sales.—Among other securities the following, not 


regularly dealt in at the Board, 


were recently sold at auction: 


By Messrs. Adrian H. Muller & Son: 


10 N. J. Title = ‘& Tr. Co_355 


25 Standard ceepier Ce, pref.101 
100 Tonopah Min. Co. of "Nev_- 
$7 35 } aad sh. 
25 Crown Castings Co. of N. 
3201 per sh. 
50 Internat. Banking Corp__. 90 
184 Coal Creek Min. & Mfg. Co. 50 
36 4-5 Poplar Creek Coal & I.Co 30 
20 Southern Mineral Land Co. 10 
160 Carnegie Trust ye a 165% 
20 Aetna Nat. Bank of N .170 
40 wr oe Roller bah EE 


Stocks. 
7 National City = 309 % 
3 Warren RR. Co. of N. J., 
guaranteed -.........-. 170% 
2% Hudson Trust Co--.---- .-- 139 


50 Battery Park Nat. Bank. -120 
10 Union Typewriter Co., com 55 
10 Realty ——- Se iiismee 139 54 


onds. 
$200 Southern —— Land Co. 


0. 

ny tge. dated May 2 2 
1904 to — Building & 
Construction Co 





“DIVIDENDS. 
The following shows all the dividends announced for the 
future by all large or important corporations: 
Dividends announced this week are printed in ttalics. 























































Name of Company. 





Railroads (Steam) Concluded. 
American Chicle, common (monthly)-.-. 
Comanen Ga0URD.... 5. <achecesdecnees 
American Express (quar )-....-..----- 
Amer. Iron & Steel Mfg.,com.& B.. Nei 4s 
American Locomotive, pref. (quar 


1 
American Malting, preferred =) ae $ 


American Malt Corporation, preferred - -- - 
American Pipe Manufacturing (quar.)--- 
American Radiator. A. spar gi 
merican Screw (quar.) 
American Shipbuilding, preferred (quar.)- 
Amer. Smelt. & Ref., com. (qu.) (No. 20) 
Preferred (quar.) (No. 37) 
American Snufz common (quar.) -----.-- 
Preferred (quar.) 
Amer. Sugar Rfg., com. & pref. (quar.) 
American Surety (quar.) (No. 77).------ 
American Telephone & Telegraph (quar.). 
American Tobacco, preferred (quar.) - --- 
American tf fa Founders, common (quar. ) 
Preferred 





Calumet & be cla Mining (quar. ea 
Cambria I 
Canadian General Elec., Ltd., com. (qu.) 
Preferred 
Celluloid Company (qua: 
Central Coal & Coke, ommena (quar. deos 
Prefererd (quar.) 
Central Leather, preferred (quar.) - - 
Chie.June.Rys & Un Stk. Yds., com. -(qu. ) 
Preferred (quar. 
Chicago Telephone (quar.) 
Columbus Gas & Fuel, pref. (quar.)_-.-- 
Consolidated ‘‘otton Duck, preferred 
Consolidated Gas, Elec. Lt. & P. (Balt.)— 
Preferred and prior lien stocks._.--.-.-- 
Corn Products Refining, preferred ag >. 
Cumb. Telep. & Teleg. (quar.) (No. 100) 
Denver Gas & Elec. (monthly) (No. 18). 
Dominion Coal, Ltd., common (quar.)- -- 
Duluth Edison Elec., pref. (quar.) (No. 10) 
du Pont(E.1I.) deNemours Powd.,pf.(qu.)} 
du Pont International Powder, preferred - | 
Eastman Kodak, common (quar.)------ | 














 . eae 
OE eee 


Preferred (querteriv)............... 











Per When Books Closed. 
Ceni. | Payabie. Days Inclusive. 
1 Sept. 21/Sept.16 to Sept.21- 
1 Sept. 21\Sept.16 ‘o Sept.21 
3 Oct. ij tolders of rec. Aug 3la 
1% \Oct. 1|Holders of rec. Sept.19a 
% \Oct. 21/Sept.22 to Oct. 21 
156 N ZiOst.. 33 MD .ac-<.s 
% |Nov. 3/Oct. 23 to —--..... 
2 {Oct. 1|Holders of rec. Sept. 15 
1 sept 20h 30r0. 24 to Seot. 40 
1% (Sept. 30\Sept.20 to Sept. 
134 |Oct. 16)Holders of rec. Oct. 5 
1 Oct. 15/Sept.26 to Oct. 1 
1% |Oct. 1\Sept.12 to Sept.17 
4 Oct. 1) Holders of rec. Sept. 12 
1% |Oct. 1)}Holders of rec. Sept. 12 
1% |tdet spoem. 4 to Oct 2 
2 Sept 30/Sept.17 to Sept. 30 
2 Oct. 15}Holders of rec. Sept. 30 
1% |Oct. 1} Holders of rec. Sept. 15 
1 Oct. 15)Holders of rec. Oct. 10 
1% |Oct. 15)Holders of ree. Oct. 10 
2 Oct. 15}Holders of rec. Sept. 25 
Oct. 1/Sept.22 to Sept. 30 
1% |Oct 1)Holders of rec. Sept.15a 
$5 |Sept. 29)Holders of rec. Sept. 3 
2 Oct. 1 Holders of rec.Sept.15a 
1% |Oct. ljSept.15 to ny 30 
3% jOct, 1|Sept.15 to it. 30 
1% |Oct. 1 Holders of rec. ont 14a 
1% |Oct. 1|Holders of rec. Sept. 30 
1% |Oct. 15/Holders of rec. Sept. 30 
1% |Oct. 1| Holders of rec. Sept. 1 
2 Oct 1|/Holders of rec. Sept. 12 
1 Oct 1\Holders of rec. Sept 12 
2 — 


t. 30/Sept.27 to Sept. 30 
ct. 1, |Holders of rec. Sept. 14 
1jSept.22 to Oct. 1 


; 1|Holders of rec. Sept. 25 
Oct. 10 Holders of rec. Sept. 30 


PENT 
7) 
eo 
3 
eo 


tom 
oo 
g 





Oct 1\Sept.20 to Oct. 1 
Oc.| Oct 1) \Holders of rec. Sept. 20 
|Oct. 1/Sept.19 to Sept. 30 
% |Oct. 1} Holders of rec. Sept 266 
y% \Oct. 26 |Holders of rec. 15 
y% \Oct. 1 Holders of rec. Sent. 19 
4% |Oct. 1|Holders of rec. Aug. 31 
iNet. 1| Holders of ree. Aug. 31 
|Nov. 1 Holders of rec. Sept. 30 
\Oct. t'ticloers of ree. Aug. 3] 


mt pt bet Pet bt et BO me BOS Pt tt cy BO CO 




































































4% 
| 
Per When Books Closed Electric Boat, preferred (quat.)...-.----- ;Oct 1|Holders of rec.Sept.19a 
! ‘ General Chemical. pref. ee ey ES \% |Oct.  1)\Holders of rec. Sept. 25 
Name of Company. Cons. | Payable. Daye inckusive General Electric (quar.) ...-.-..--..-- lOct. 15 Holders of rec. Sept 9a 
Retenete ivan) Guggenheim Exploration (quar) (No.28)| 254 |Oct: 1/Sept.19 to Oct. 4 
pay teeny h mek ry Ee (quar.) q 2% a % * oF ee International Nickel, preferred (quar.)-.-- 44 |Nov. 2)/Oct. 11 to Nov 3 
Boston & Albany (quar.)____- 2 Sept. 30) Holders of ree. Aug. 29 International Silver, preferred (quar.) - -- jOct 1 — 19 to Oct. 1 
Boston & Maine, com. (quar 1% Oct. -1/Holders of rec. Sept. 4 | Jnternat. Smokeless Powd. & Chem., com jOct. 1! pees of rec. Sept. 19 
Ganadian Pacific, common . sept. Sawpt. 2 wo Ub. . Preferred ---------~------.+.------. Nov. 14/Holders of rec. Nov. 4 
Common (extra).-..... % isept. 3¢{sept{ 2 to Oct. 7 | Mackay Companies, com. and pref. (qu.) Oct. 1|Holders of rec. Septl2a 
a ter 9 Yet. tbsont) 9 to Oct. 7 | Massachusetts Lighting Compantes (quar.)- 4% |Oct. 15|/Holders of rec. Oct. 1 
Central RR. of New Jersey (quar.) - Nov. 2 Holders of rec. Ort. Mergenthaler Linotype aS 2% Sept. 30/Sept.13 to Sept. 30 
Chicago & Eastern Iilinots, pref. (quar.) Oct. 1|Holders of rec. Sept. =» Mich. State ‘Tei. pref tau.) (No. 19)} Log | Nov zjGcet. 21 to Nov. 3 
Chic. Milw. & St. Paul, com. and pref_-_ 3h_ 1Oct 204 Holvers of rec. Aue. ty | National Biscuit, com. (quar.) (No. 40) 1s Oct. 15)Holders of rec, Sept.2&@ 
Chicago & North Western, pret. (quar)..| 2 1}ieider of see. Gaps. 26 | 5s. Enom. & Gtpn.. pret. (wa.) Cio. 88)) t1%4 |Gept. Sleeps. 1] to Sept. 38 
Chicago Island & Pacific (quar.)-.--| 1% 1|Holders of rec. Sept. 25 | National Lead, common (quar.) (No. 19) 4 |Oct. I jsent.12 to Sept.15 
Akron & Columbus ............ 2° jSept. 25|Holders of rec. Sept. 15 | National Licorice, preferred (quar.)- -. -- 1% |Sept. 30\/Sept.29 to Oct. 4 
Colorado & Southern, first preferred _ - - - - 2 : ae © Oe 3) See ee ee ee. ee oe ok 
Eval metered a= 2 [Oct Gent. 27 to Get. id] Newrnaand Cotton Varn, com. cauar)| ‘tgaent [ent 19 to Sent. 3 
SS eer ree eS 24 m |Oct. 15}Eolders of ree. Sept. 15 OE a > oS ee ee 
Thterborough Rapid Transit (quar.)----- Oct. 1/Sept.15 to Sept. 30 referr (annual) wo anncceeacennnn a men oe 
. pref. (guar.).----- 1 Oct. Holders of rec. Sept. 30 | Yew York Do k, prejerred___-.-- Saris 2 t.  15)Hol . of rec. Oct. 1 
i 1% |Sept. 15/Sept. 8 to Sept.15 song men -Pond, common (quar.)--.-| 11% Ps pt. ds Hon | Ra Sept. 20 
Manhattan, guaranteed (quar.) (No. 98)-] 134 Oct. _1/Sept.12 to Sept. 23 | Als Elevaior, ommon-..-.----~-----~- oe Bae dee a 
Minneap. St. P. & S.S.M., com.(No.11)] 3 Oct. -15)Holders of rec Sept.25 (oo on BE ea 7 ie foes oe ee 
Preferred (No. 11)-....--.---------- 3% JOct. 15|Holders of rec. Sept 25 | Ptésburgh Plaie Glass, omen (quar.)--.| 134 |Sept. 30/Sept. > to Sept. 29 
Y¥. Central & Hudson River (quar.)----| 1 |Oct. 15|Holders of rec. Sept. 22 | Procter & Gamble, prejerred (quar.)---.-- Oct. 15\Sept.27 to Oct. 1 
New York & Harlem, com. and pref___-- 2 |Oct. 1|Holders of rec. Sept. 15 | Quaker Oats, (quar. | 6 See 2 
. ¥. Lackawanna & West., guar. (quar.)| 13 JOct. _1)Holders of rec. Sep.15a | _ Common (extra)--.-. yo fe fe oe Se 
N.Y.N.H. & Hartford (quar.)-------- 2 |Sept. 30] ioide's °f rec. 8 p.15a | Ballway Steei-Spring, preferred (quar.)-.| 134 Sept. 21| ‘emt. 9 to Sept.21 
Pittsburgh Bessemer & Lake Erie, com_-| 1% jOct. 1\Holders of rec. Sept. 15 | Royal Baking Powder, common (quar.)..| 234 |Sept. fo) 7 nn “ rec. Sept. 15 
Pitts. Ft. Wayne & Chic., reg. guar. (qu.)| 134 JOct. 6/Sept.12 to Oct. 6 | .. Preferred (quar); -=------ = ----- ede ee 
pecial guaranteed (quar.)......----- 1% {Oct. pt. 1 Oct. 1 | Safety Car Heating & Lighting (quar.)- et. 1 ee oa pt ¥ 
Pitts. Y . & Ashtab., com. and pref.) 344 |Sept. 25] Hoiders of rec. Sept. 15 | Scranton Electric Co., wag = , (vo. ee 1% |Oct. 1)Holders of rec. Sept. 
Lees Pvcitie — ; toe: S.....3 3 ees east eat sip atthe epee 2 ae Sears, Roebuck & Co. uar.)-..| 1% |Oct. 1 pecidere of rec.Sept.16a 
Toled St. Louis & estera, referred... 2° loct. ’ Oct. 15 | Sloss-Sheffield _ & “fron, ‘se qua) 1% |Oct. 1 oo of rec. Septi7a 
nion Pacific, phy oh SE 2% Oct. Sept. 15 Sa). 3.4). 2 een So of rec. Sept. 12a 
0 gia SID eagle 2° 10ct. Sept.15 to Oct. 13 | Tei/t-Weller, preferred (quar.)..------.-- 134 |Oct. Haat 4 to Oct. 1 
Utica & Black River, guaranteed 31% |Sept. 30) Holders of rec. Sent. 15 | Union Bag & Paper, pref. canes. ) (No.38)| 1 Oct. 15|Holders of rec. Sept. 30 
Street & Electric Railwavs. Holders of rec. Septi5a | Union Swtich & Signal, com. & pj. qu.)-| 3  |Oct. 10\Oct. 1 to Oct. 10 
Aue. Cities Ry, & LAght, pf. (qu. ; (No.9 1 Oct§ ijSept. 22 Oct Unton J pte pret prefriea TNo: 31)-| 3% _ 1 Sept. 19 to sont. @ 
Ratiway & Klectric (quar 1M Jost. Sieeps. 52 to Oct. 3 | ,, eceee prenened Uo. 31)---. ~~ -—---- 4 t. 1| eS 
i Sept Sept. Se: United Bank Note Corp.. pref. (quar.).| 144 |Oct. 1 Gent. 17 = Oct. ot 
Oct.  1)Holders of rec. Sept. 18 | United Fruit (quar.) (No. 37)---------- 2 |Oct. 15) i ders of rec. Sept. 4 
Halifax Elec. Tram., Ltd. (qu.) (No. 47)} 136 JOct. 1 .21 Oct. 1 | United Gas Improvement (quar.)_---.--- Oct. 15) ye een of rec. Sept. 
Houghton County St. Ry., pret. (No. 13) 3 {Oct. 1]Holders of rec. Sept. 15 | United Shoe Machinery, common (quar.) a Sie a et. Se 
Lousville Traction, common (quar.)..| 1 |Oct. /Sept.11 to Oct. 1 ine pads po CS preer mass io See oe ae oe 
PO, IPRS 1 BR AOE 2% JOct. wWSept.11 to Oct. 1 United States er, preferred (quar.).| 1 Oct. 1/ Holders of rec. Sept. 1! 
PR an a Fraction, Lighide Power (quar)| 2 Oct. 15}Holders of rec. Oct. 1 United ‘States Printing of Ohio (quar.)--| 1 5-16/Uct. 1 /Sept.20 to t. 
hiladelphia ‘Traction ne Se lock.  Mueot. 6 to ens. 20 | 1.8 steel Com... com-(au.) (NO. 19).-] 4 lent. sninept: 18 to ent. 38 
P % H . oe 9 eee ee ee . . . - 
ioage Awe Pete? “Se? (quar) 33 oc: Hemet ree: SRT 12 | Vireinia-Carolina Chem., pf.(qu.) (No. 52) 27 |Get.” 15/0et," 1 to Get. 14 
St. Joseph Ry., L.H. & P., lover. -_j1 1 Oct. 1)Holders of rec. Sept. 15 | Western Union Teleg. (quar.) (No. 158)- \Oct. 15|Sept. 20 to Oct. 15 
Sao Paulo Tramway, Lt. £ P. (quar.) ee 2 ei Westinghouse Air Brake (quar.)_...------ ox ‘Oct. 10 Sept. 27 to Oct. 9 
Seattle Electric Co., a (No. 16).-...-- $3 = jOct. Holders of rec. Sept. 10 a Transfer books not closed. Ah Declared 6%, payable in quarterly installments. 
mto Railway (quar.)............-- 1% jOct. 1'Holders of rec. Sept. 15 | 4 Declared 7%, payable in quarterly installments. m Also 244% payable April 15 
Sinteiniiie sae] mee ieamdscen se | = 
on 0} ‘ ers of rec. Sept 
ted Trac. & Elec., Provigenes idence (quar. 3} 1% foct: ilsept.16 to oo imports and Exports for the Week.—The following are 
Woe Bad Set” Heaton, Spokane (quer 1% Oct. 1/Eol te of ree. Sept. 31 the im ports at New York for the week ending Sept. 12; also 
ila cmmaaae ; on : totals since the beginning of the first week in January: 
Aetna National ems Oa) te eee 2 |Oct.  i|Holders of rec. Sept. 15 FOREIGN IMPORTS AT NEW YORK. 
Gaatham Wastonai (quar) (ie. 180 acid 1% (Oct. tlsept.26 te Sept’ 30 | 
. @. Lolj----- . . p For week 908. 907. 906. 1905. 
Citizens’ Central National (quar,)-.-- 1% jOct. 1/Holders of rec. Sept. 28 : : ~ 
= my at aa ------ 245 —_ oe of ree. Sept. 9 | Dry Goods. ------.-.-.. $2,854,120] $3,773,926) $3,565,135 $3.061,330 
anover Set hdaciady Selected tae 7 : pt. 0 pt. chandise - -..... 11,608, 848, 588, 849, 
Manufacturers’ Nat B V2] 336 Joct: 1 “33 to Sept. 30 General merchandise 1,608,708 9,848,901) 13,588,235) 11 
Mechanics’ ete (quar.)...-------- 4] 3, jOct. i1/Holders of rec. Sept.19 | Total -..--...---..----- $14,162,828] $13,622,827) $17,153,370) $14,930,774 
Metropolitan (quar.)......--..--------- 1% [Oct. 1'Sept. to pt Since January 1. 
Nineteenth Ward ana. ) (Wo. 29). .-..-- 4 3 Sept. 30)Holders of rec. Sept.25 | Dry Goods_-_--..-.-.----- $87,034 ,421|$136,663,019'$115,486,651| $99,830,792 
Trust Companies. t General Merchandise - - - - -.- 336,674,058} 478,257,280| 423,108,946) 389,894,751 
yy hn -—b 3 |Sepé. 30 Holders of tec. Sepi. 20 | 
venue (quar.).-.......--.------ i . { ers of rec. Sept.29 | Total 37 weeks......___- 708, 920, 595, 489,725,543 
Guaranty (quar En anand 5 Bent. 30 Holders pe ren ag Total 37 weeks $423,708 479'$614 920,299 $538 595,597 |$489, 
W le Insurance & Trust (quar . x 
Long Island Loan & Trust, Bk. ‘oars 3 Oct. (Holders of rec Sept. 19 The following is a statement of the ee (exclusive of 
Mercantile (quar.) -.----__.-..------- | 5 Oct. 1Sept.24 to Sept.30] specie) from the port of New York to foreign ports for the 
lan (quar.) (No. 47).---.------ 6 Sept. 30 Sept. 22 Sept. 30 k di Sept. 12 df J 1 d 
New York (quar.).........--......--- "] 8 Sept. 30Sept.24 to Sept.30 | Week ending Sep and from Jan. 1 to date: 
Tile Guaranice & Trust (quar.)--------- 4 Sept. 30 Holders of rec. Sept. 22 EXPORTS FROM NEW YORK FOR THE WEEK. 
Van Norden ee -) Wo. 14)-.-------- -{ 2 = jSept. oo of rec. Sept. 21 | : 
scellaneous. k : 6. 1905. 
Aeolian, Weber -| 13 |Sept. s0'sent.22 to Oct. 1 | 1908 1907 190 - 
. rs of rec. Sept. 19 | For the week---.----..-.-- $11,892,831] $9,869,586) $12,188,653) $9,258, 
1 Oct. 1 Holders of rec. Sept.16a | Previously reported__.___.- 771, 618,734 
2 Oct. A Sept. 13 to Bent. 30 Previously reported | 433,924,436) 429,156,015) 427,771,811) 365,61 = 
Oct. ‘Sept. pt.20) Total 37 weeks_.......-- 817, 025, ,960, 374,876, 
Oct. aSept.i2 te Sept.20 Total 37 weeks \jaas 817,267 |$439,025 ,601| $439, 960,464/$ 
— a ail - a - a . ™ 
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_EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


5 maa 



























Exports. Imports. 
Gold. a! 

| Week. (Since Jan.1| Week. |Since Jan.1 

ney 7 ee ae Hi 18 3 $2,524,737} _-_--- $3,466,947 
Se eee 1 Letenee 23,640,879} ----.- ' 1,018,630 
fmany .. .-.......--------- ah, | <=sne0e 19,017,343, --___. | 24,823 
.. 2. Se ee ee ee 1,328,500 $11,980 4,108,294 
SE Ei itttenecesssucteecndalli “saaedoe 4, 1,850 424,718 
<r Are 616,606, 500, 1,883,508 
All other countries _-___-_-_---__- Pe sees 9,735, 101,061' 2,323,296 
itinéunesnscanasesene I i amateaeil 7,141,800! $115,391 $13,250,216 
WEES Cad pansncedacadoece | $50,000' 34,432,015! 155,761 7,714,606 
Total _— 2 12,000 5,886,574) 3,046,002) 53,694,275 

liver. 

Great Britain_-_- $730,440 $26,507,878; —_..--- $58,821 
France .. -.- -| 3,226,000 $5,751 58,633 
Germany -- 41,900 2,080 105,948 
West Indies 253,859 2,043 142,830 
Me i atcha netnsoeeh,  _Aekewe "OF aaeel 9,892 1,143,591 
South America_- 3,000 37,743 2,959 
All other countries... .--.-........ | - 350) 500 402,989 
Total 1908_..........-.-_-.-.-] $731,124)$30,032,987 555,771 
SE SES panceccenenass | 1,501,798, 35,130,219 262,481 2,104,968 

, ska | 713,503| 37,530,617 18,827; 1,672,397 








Of the above imports for the week in 1908, $100,983 wer: 
American gold coin und $6,251 American silver coin. Of 
the exports during the same time, $_... were American 
gold coin and $__---- were American silver coin. 

Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending Sept. 
12. The figures for the separate banks are the averages of 
the daily results. In the case of the totals, however, a de- 
parture was made with the statement for Feb. 8, so that in 
addition to the averages for the week the actual figures at 
the end of the week are now given. 





























We omtt two ciphers (00) in all cases. 
Ranks Capttal. | aed Loane. Soecte | Legale. Deposits. | Re- 
OO? omitied. | Averag’. | Averuge.|Averag? | Avercge. |s've. 
ee ee Re ee a | $ ’ 
Bank of N. Y.-| 2,000,0 3,226,3) 23,607,0| 5,473,0, 1,146,0) 23,834,0 27.9 
Manhattan Co.| 2,050,0 3,305,2! 26,920,0) 14,965,0 1,412,0; 39,043,0 41.9 
Merchants’ _._-| 2,000,0 1,645.2) 23,460,0; 8,710,0 2,639,0) 30,347,0 37.6 
Mechanics’ -..-; 3,000,0 3,705,7| 27,308,0 6,093,0, 1,042,0) 28,233,0 25.5 
America... ..- 1,500,0 4,804,2) 28,331,1, 5,134,3, 2,569,9/ 30,792,7 25.0 
eee 1,000,0 564,4 7,037,0, 1,243,0 371,0) 6,242,0 26.4 
eae 25,000,0, 25,065,4| 193,863,9 82,505,9) 7,053,0) 228,869,8 39.5 
Chemical - - -- -- 3,000, 5,714,6 2,602,8; 6,533,9) 1,929,3) 32,877,2 25.7 
Mercha's’ i: xch 600,0 502,4 6,808,7; 1,397,1 571,2) 7,403,3 27.1 
Gallatin -...... 1,000,0  2,429,0 9,694,9° 1,344,3) 660,1) 7,801.5 26.0 
Butch. & Drov. 300,0 143,1 2,210.9 426,4) 139,3) 1,989,9 28.4 
Greenwich -.-- 500,0 729,5 6,087,9) 1,506,7) 200,0| 6,674,6 25.5 
Amer. Exch.--| 5,000.0; 5,017.2} 32,582,3' 5,303.7! 1,510.9! 26,652,4'25.8 
Commerce. -_.. 25,000,0, 15,239,1| 180,250,2 29,488,1/13,463,0) 168,409,3 25.6 
Mercantile -.--| 3,000,0 2,437,9) 10,921,4| 1,360,0| 636,7) 7,114.8 28.5 
Pete .. 2... 500,0 846,8 3,492,7 185,6; 615,6 3,185,2 25.1 
Chatham. -.-- 450.0. 1,013,1 6,838,6 882,4) 1,092,8; 7,336,6 27.1 
People’s ...... 200,0 457,9 1,797,0 537,8 51,4 2,257,2 26.0 
Hanover --.--. 3,000,0 9,684,2) 69,070,6 11,528,2) 9,741,5| 81,590,2 26.3 
Citizens’ Cent..; 2,550,0, 1,298,6| 21,794,0| 5,526,3| 225,8) 21,735,0 27.0 
Nassau --_...-| 500,0; 372,9| 4,571,3 545,8) 683,4 4.885,7/25.1 
Market & Ful’n, 1,000,0) 1,577,4| 7,596,5 1,683,7) 1,518,4 8,737 ,4|36.8 
Metropolitan _-| 2,000,0 1,142,0 10,993,9| 2,801,1}  134,3) 11,134,5\26.3 
Corn Exchange.| 3,000,0 5,156.3) 44,100,0 5,914.0! 7,263.0) 51,850,0/25.4 
Imp. & Traders’; 1,500,0; 7,256,0 27,293,6  4,908,0) 1,433,0) 25,340,0 25.1 
ark .....-.--| 3,000,0) 9,437,5) 92,593,0 26,281,0,| 1,335,0) 107,195,0/25.8 
East River-_.-. 250,0) 104,6 1,179,2 191,4) = 132,5 1,277,6 25.3 
DOuren ...5..4 3,000,0; 3,339,9' 28,206,0' 6,529,0 2,720,0) 31,946,0 291 
epee 1,000,0' 1,698,9| 10,419,0! 2,467,0 313,0! 11,288,0/24.6 
aes 0,000,0, 16,589,9) 124,280,1| 28,469,3) 1,439,9| 122,405,0)24.6 
Irving Nat. Ex.} 2,000,0) 1,325,2| 18,509,0 3,755,0 1.235,0) 19,524,4/25.7 
i 250,0 783,8 1,980,3 750,0 89,0 3,267,0/ 25.6 
N. Y. County -- 500,0) 1,079.0! 7,892,9| 1,155.0 577,0 7,697 623.2 
German-Amer - 750,0) _ 621,2) _3,749,8 638, 204,5| _3,411,4/24.7 
ee 5,000,0) 5,105,0) 85,598,0) 19,524,8, 5,047,5| 96,719,3/25.5 
Fifth Avenue-. 100,0' 2,053,2. 11,595,4) 2,979.8, 1,069,4) 13,493,4/30.0 
German Exch-_ 200,0) 897,2| 4,074, 175,0 795,0 3,905 ,0/24.8 
Germania --... 200,0 967,8| 4,560.7; 1,073.6, 629.3 5,593,6 30.4 
Te ccc aee 1,000,0' 1,176,2; 15,174,3) 3,380,6, 876,5| 16,627,3/25.7 
Gariela ........ 1,000,0, 1,122,2) 7,140,6 1,629,4 445,4 474,3/28.1 
eee 50,0 445,0| 3,122,8 482.4, 347.5 3,253,5/25.9 
Metropolis ----} 1,000,0; 2,061,9) 10,740,5, 1,373.9, 1,486,4| 10,766,5 26.5 
West Side-.... 200,0 1; 4,348,0 867,0; 277.0 793,0\23.8 
Seaboard ---..- 1,000,0, 1,610,8; 21,270,0' 4,829,0, 1,616,0) 25,226,0\25.6 
Laer... --.-- 1,000,0| 2,466,3, 15,782,0 3,528,4) 520,1) 15,307,5\26.6 
N.Y. Prod. Ex.} 1,000,0 684.5! 6,771,9| 1,912,9|  284,0 8,088,7 27.1 
Peet 1,000,0 757,8, 10,185,0, 3,317,0| 236,0) 12,746,027 8 
14th Street...-} 1,000,0 294,2 4,498,9) 641,1; 455,9 4,548,7 24.1 
ee 2,000,0 2,382,3) 19,824,8' 4,563,3) 262,0) 19,170,8,25.3 
Totals, Average|126,350,0 161,115,9 1322,730,5 326,511,6/80,496,7 1420,061,9|28.8 
Actual figures |Sept. 12 eauees acne Ieee 1422,868,7 28.7 
' 








On the basis of averages, circulation amounted to $54,493,100 and United States 
deposits (included in deposits) to $9,462,900; actual figures Sept. 12, circulation, 
354,474,300; United States deposits, $9,291,700. , 

The statements compiled by the State Banking Depart- 
ment, together with the totals for the Clearing-House banks, 
both the averages for the week and the actual figures at the 
end of the week, are shown in the following table. In the 
figures for State banks and trust companies all of these insti- 
tutions in Greater New York are included. 

NEW YORK CITY BANKS AND TRUST COMPANIES. 
Week end ember 12 1908. 


Loans and Reserveon P.C. 
00s omitted. Investments. Specie. Legals. Deposits. Deposits. of Re- 
$ 3 3 $ 3 serve. 
Clearing-House 
Banks—Actual 1,326,280,6 325,064,6 81,072,8 1,422,868,7 406,137,4 28.72 
+18,251,3 —3,875,6 +975,4 +13,683,8 —2,900,2 
Clearing-House 


Banks—Avege -1,322,730,5 326,511,6 80,496.7 1,420,061,9 407,008,3 28.84 
+21,999,1 —2,574,9 —722.1 +17,420,6 —3,297,0 


erage ...... 276,534,7 50,979,0 26,436,3 328,712,9 100,628,3 31.1 
+1,996,3 —1,453,2 +470,6 +574,6 —942,7 
Trust Companies— 
Average ...... 856,258,3 80,109,7 7,455,3 936,362,6 298,627,1 35.0 
+3,012,4 —1,671,5 +18,4 —4,920,7 —3,770.5 


State Banks and 

Trust Co’s—not 

in Clear -House 943,959,1 85,813,1 15,376,0 1,043,008,7 331,329,.7 34.6 

+3,542,1 —1,505,1 —252,6 —3,923,9 —3,508,9 

+ Increase over last week. — from last week. 

a Includes bank notes. 6 After eliminating the item “‘Due from reserve deposi- 
tories and other banks and trust companies in New York City,’ deposits amount to 
$851,741,900, a décrease of $1,089,200 from last week’s — 





Note.—In the case of the Clearing-House banks, the deposits are ‘net’ both for 
the average and actual figures; In all other cases “gross” deposits are shown. The 
Ciearint-House actual ficures included United States deposits amounting to $9%,- 
291,700, an increase of $36 500 over last week; averages include United States de- 
posits of $9,462,900, an increase of $16,000 over last week. 

“iteserve on deposits’ includes, for botii trust companies and state banks, not 
only cash items but amounts due from reserve agents, and in the case of trust com- 
panies includes likewise municipal bonds. State banks inNew York ¢ ity City are re- 
quired by law to carry a reserve amounting to 15% of deposits, while outside of 
New York City only 10% is required, which reserve in both cases need not be more 
than one-half in cash. Trust comoanies in Greater New York are required to keep 
a reserve of 159%, of which only 5‘% need be in cash and 5°% more may be in munici- 
pal bonds. while in the case of the trust companies in the rest of the State the re- 
quired reserve is 10%, of which only 3% need be in cash and 3% more may be in 
municipal bonds. 


The State Banking Department also furnishes the follow- 
ing report for State banks and trust companies outside of 
Greater New York. 

STATE BANKS & TRUST COS OUTSIDE OF GREATER NEW YORK. 


Week ending September 12 1908. Jo of 
Loans. Deposits. Reserve. Res. 
EY Tide cc wcncaucacucnad $77,524,300 $83,671,700 $19,409,000 24.0 
+ 222,800 538,800 + 499,900 
Trust Companies ................. 119,794,100 129,766,200 22,451,700 17.9 
—878,300 +504,700 +124,900 
+ Increase over last week. -—Decrease from last week. 


Reports of Non-Member Banks —The following is the 
statement of condition of the non member banks for the 
week ending Sept. 12, based on average daily results: 

a We omit two _ctphers (00) tn all cases. 









































| | | | | | 

| | Loans, | | Legul Deposit with | 

| | Discs | Tender | ————--———_ | 

Banks Capt- | Sur- | and | Specte.| and |» Clear- | Other Net 
| tal. | plus | Invesi- | | Bank ing Banks,| Depostts. 
| | menis. | Noles Agent &e. 
an a | Siena Fr veal Seemed (ee cenes une ete oe 
N. Y. City.| | | 
Boroughs o}| | | 
Wan .& Pre Cit eo | $ $ 3 $ 
Wash. Hgts} 100,0 207.5,  988,0 12,0 84,0 184,0 aie 990,0 
Century _.-| 200,0' 145,3| 1,686,0 18,0; 190,7 81,9} 306,5| 1,886,0 
Colonial _..; 100,0' 500,6) 3,652,1 444,3) 207,8 417,7| 871.3) 5,078.5 
Columbia --| 300,0 425,9| 5,275,0) 417,0) 372,0 493,0; 100,0) 6,128,0 
Fidelity ...| 200,0, 175,2) 804,3) 73,9 18,7 209,4 745,9 
Jefferson_...| 500,0 673,3, 3,296.0 37,7) 293.5 217,5| 120,2) 2,986,2 
Mt. Morris.| 250,0 264,6 2,123,4) 358,7 40,7 644,3 70,9| 3,073,3 
Mutual _-_.| 200 317,8, 3,394,2 26,0) 465,2 436,5 0} 3,866,1 
19th Ward_| 300,0) 3,604,7 54,1) 534.4 491.6) 895,9) 5,101,5 
OS | 100,0)  398,3) 3,341,0) 221,0; 274,0 496,0 ----| 3,837,0 
23d Ward_-| 100,0) 182,2, 1,522,6| 167.4 55,1 291,2 ----| 1,863,2 
Union Exch) 750,0) 818.9] 6,075.4) 881,7 0 318,5 ----| 6,024,2 
Yorkville _-| 100,0)  393,3) 3,349,0 53,6) 828.4 468.6 4,455,0 
Coal&1.Nat) 500,0/ 701,7; 4,419,0 869,0} 216,0; 760,0) 220,0; 5,241,0 
NewNethi’d! 200,0) 231,9) 1,528,0) 112,0 37,0; 1450 15,0) 1,448.0 
Batt.Pk.Nat; 200,0) 138,9 868,1) 135,5 22,1 135,0 oem 802,2 
Borough of 
Brookiyn. 
Broadway -| 150,0; 420,1) 2,447,1 18,8, 589,1 687,0| 281,8) 3,714,6 
Mfrs’. Nat.| 252,0) 752,4| 5,737,8) 676,1| 133,6) 1,014,3 72,0| 6,512,3 
Mechanics’ .| 1,000,0 836,1) 9,786,6; 227,2) 1,387,0) 1,612,2) 124,7} 12,919,7 
Nassau Nat.| 750,0 921,7| 6,300,0} 320,0| 650,0) 1,610,0 ----| 7,000,0 
Nat. City..; 300,0 564,7| 3,831,0} 124,0| 597,0| 846,0) 364,0) 5,447,0 
North Side.; 100,0 216,7| 1,464,3| 132,8) 126,0 502,1| 142,0) 2,145,1 
Jersey City. 
First Nat _-| 400,0; 1,212,3) 4,080,5| 209,8| 394,8) 3,090.5) 1,004.0) 7,293,8 
Hud.Co.Nat) 250,0 719,3| 2,361,7) 157,5 29,7 389.7; 537,4| 2,639,7 
Third Nat_.| 200,0 364,6) 1,626,0 57,5} 112,5 754,9 0,2, 2,476,4 
Hoboken. 

First Nat..| 220,0 608,3| 2,293,5) 122,6 22,6, 146,8 84,0} 1,974,9 
Second Nat.| 125,0 207,5) 1,854.7 65,2 59,5, 119.4) 182,3) 2,229,2 
Tot. Sep. 12) 7,847,0) 12,869,5 87,710,0} 5,993,4| 8,041,4 16,563,1| 5,467,2|107878,8 
Tot. Sep. 5) 7,847,0) 12,827,5 87,489,7) 5,890,6| 7,680,0) 11,604,7| 5,122,1|104827, 
Tot. Aug.30} 7,847,0) 12,827,5) 87,680.9) meee aeaads| 16,192,9) 4,842,2) 106691.7 








New York City, Boston and Philadelphia Banks.—Below 
is a summary of the weekly totals of the Clearing-House 
banks of New York City, Boston and Philadelphia. The 
New York figures do not include results for non-member 
banks. 

We omtt two ciphers tn all these jigures. 






























































| 
Captiaj 
Banks. and Loans. Specte. | Legals. |Depostis. a} Circu- | Clearings. 
Surpjus. lation. 

New York $ $ $ $ $ | 3 
Aug. 15. -/287,477,1/1290,013,6|324,635,9 79,464 ,8/1385,928,3'55,696,6|1,518,252,5 
Aug. 22_./287,477,1)1286,591,3|331,266,7|78,915,0) 1388,134,9 55,175.6|1,410,795,4 
Aug. 29_.|287,477,1/1289,795,6|334,142,0/79,871,3' 1394 ,617,3 54,685,2 1,370, ’ 
Sept. 5__|287,477,1/1300,731,4 329,086 5|81,218,8 1402,641,4 54,723,4 1,617,865,9 
Sept.12__ |287,465,9|1322,730,5|326,511,6 wnageae! ca tetess taerees 1,300,28 

Boston. 
Aug. 22..| 41,790,0) 202,542.0) 25,418,0 3.565.0| 247,067,.0 10,462.0) 120,456,9 
Aug. 29_.| 41,790,0| 202,413,0) 25,340,0| 3,429,0| 243,202.0 10,456.0) 110,405,1 
Sept. 5.-| 41,790,0} 204,414,0| 24,393,0| 3,263.0) 250,996,0 10,467.0| 135,483,7 
Sept.12__| 41,790,0} 206,883,0) 23,681,0) 3,295,0 peer Kiang | 118,249,4 

Phila. 
Aug. 22..| 54,390,0) 235,060,0 79,128,0 283,871.0 16,071,0/ 99,121,7 
Aug. 29_.| 54,390.0) 236,431.0 79,599,0 285.729,0 15,684.0, 89,006, 
Sept. 5..| 54,390,0) 239,021,0 81,852,0 291,612,0 15.118.0' 138.1 
es 54,390,0| 240,603,0 83,597,0 298,250,0 15,076,0) 102,170,3 
' 





a Including Government deposits, and for Boston and Philadelphia the item 
“due to other banks.’’” At New York Government deposits amounted to $9,462,900 
on September 12, against $9,246,900 on September 5; at Boston to $1,602, on 
September 12 and $1,598,000 on September 5. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Sept. 18 1908. 

The Money Market and Financial Situation.— Unusual 
weakness has been the chief characteristic of the security 
markets since our last issue. This fact is a surprise to those 
who anticipated a further advance in prices to accompany 
the revival of business looked for as incident to the season’s 
harvests. The revival referred to is still in the future, and 
has doubtless been discounted in the advance in Stock Ex- 
change values which has recently taken place. To this, 
as a reason for the decline this week, there may doubtless be 
added an awakening in political circles to the possibility of 
a different result of the November elections from that which 
has generally been expected. 

On the other hand, some of the developments, apparently 
unheeded in Wall Street, have been of a favorable character. 
We refer to the diminished number of idle freight cars, as 
shown by the latest reports, to an international trade balance 
in our favor during the month of August of over $19,000,000, 
as against less than $1,500,000 for the same month last year, 
and to reports of increasing traffic on some of the Western 
railway systems. The latter may be wholly due, however, 
to the usual grain movement, as it is estimated that the 
Great Northern will handle between 25 and 30 million bushels 
of wheat during the current month. 

Although the surplus reserve of the Associated Banks of 
New York is decreasing week by week, it is still very large, 
and the Bank of England reports a reserve of over 54%. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1% to 2%. To-day’s rates on call were 1@134%. 
Commercial paper quoted at 4@416% for choice endorse- 
ments and 4 months single names, 444@5% for others. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £230,724, and the percentage 
of reserve to liabilities was 54.23, against 53.68 last week. 

The rate of discount remains unchanged at 244%, as fixed 
May 28. The Bank of France shows an increase of 9,400,000 
frances gold and a decrease of 300,000 frances in silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 


| 





1908. 1907. 1906. 
Averages jor Differences Averages for | Averages jor 















week ending jrom week ending | week ending 
Sepi, 14. previous week. | Sepi. 14. Sept. 15. 
|} 
$ $ $ $ 

a eT eee 129,400,000} 118,150,000 
Se CES = 164,098,300) 154,235,000 
Loans and diseounts- _|1,322,730,500/Inc. 21,999,100 1,088,972,200| 1,036,460,400 
Circulation... .....-... 54,493,100/Dec. — 230,300) 50,649,200) 44,888,800 
Net deposits -_...-... 1,420,061,900|Ine. 17,420,500 1,044,852,400/ 1,005 ,487,600 
U.S. dep. (inel. above) 9,462,900 |Inc. 216 | 30,072,600; 29,127,000 
ee 326,511,600|Dec. 2,574,900; 198,909, 177,366,500 
Legal tenders __ neo 80,496,700/Dec. 722,100) 69,221,900) 77,541,800 
Reserve held _- ---} 407,008,300 Dec. 3,297,000; 268,131,800) 254,908,300 
25% of deposits--..--- 355,015,475 Inc. 4,355,125) 261,213,100) 251,371,900 





WAS $188:880 Be. 


Surplus reserve 652,125) 6,918,700 3,536,400 
Surpius excl. U.S. dep. 54,358,550 


7,652, , 
Dec. 7,598,125) 14,436,850 10,818,150 








No‘e.—The Clearing House now issues a statement weekly showing the total of 
the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 

Foreign Exc .—The market was steady to strong 
early in the week, but on Wednesday there was a sharp ad- 
vance, due to efforts to cover short contracts, and the tone 
was quite strong thereafter. closing a shade easier. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 8514 @4 86 for sixty day and 4 87@4 8714 for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 8510@4 8520 for long, 4 8650@4 8660 for short and 
4 8675 @4 8685 for cables. Commercial on banks 4 8475@ 
4 8485 and documents for payment 4 84@4 845g. Cotton 
for payment 4 84@4 84}, cotton for acceptance 4 8475@ 
4 8485 and grain for payment 4 84144 @4 84%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 18144@5 17a for long and 5 1644d@5 16a for 
short. Germany bankers’ marks were 94%@94 15-16 for 
long and 9534@95 7-16 for short. Amsterdam bankers’ 
guilders were 40 30@40 32 for short. 

Exchange at Paris on London to-day, 25f. 12c.; week’s 
range, 25f. 12\44c. high and 25f. 12c. low. 

e week’s range for exchange rates follows: 








‘Short- ——— = '60169——_— 

Sterling Actualk— 

High.....- 4 8525 @ 48535 |48670 @ 48680 |4 8705 @ 48710 

ee 4 84 @ 485 14 8645 @ 48650 |4 8670 @ 4 8680 
Paris Bankers’ 

High. -..... 5183 @517Ka 15 16% OBO 4 conecckcssedinie 
OO wcnsed 5 184%a a 5 18% 5 16% WOR” F  béteccsascezpecs 

ar 

Tn ccang 94% @ 94 15-16 | 95% See |... canecepneseneces 

Fe @ 94% See TG OED F  camaccwassecucce 
“ » Causld. 





BBs cated! denconannwuenges |40 31 @ 40 33 | anpehaemsnonnime 
|40 30 @ 40 32 | cabecccesccnccce 





Less: a 1-16 0f 1%. d 1-32 of 1%. h 3-32 of 1%. 

Plus: k 1-16 of 1%. 21-32 0f1%. y 3-32 of 1%. 

The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah, 
buying, 50c. per $1,000 discount; selling, 75c. per $1,000 
wey ee Charleston selling, $1 per $1,000 premium. 

ew Orleans, bank, 75c. per $1,000 discount; commercial, $1 

r $1,000 discount. Chicago, 15c. per $1,000 discount. 

t. Louis, 10c. per $1,000 discount. San Francisco, 30c. 





State and Railroad Bonds.—No sales of State bonds have 
been reported at the Board this week. 

The railway and industrial bond market has been less 
active and has shown a tendency to weakness—a fact quite 
unusual of late. Of a list of 20 active issues only 4 are 
fractionally higher, while 5 have declined over a point and 
11 are point or less lower than last week. 

The strong features have been Colorado & So. ref. and 
ext. 414s, Rock Island ref. 4s, American Tobacco 6s, Atchi- 
son gen. 4s and Reading 4s. 

Convertible issues have declined in sympathy with the 
shares list, including Atchison, Union Pacific, Pennsylvana 
and Brooklyn Rapid Transit. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $2,000 3s reg., 1908-18, at 101% 
and $2,000 2s reg., 1930, at 104. The following are the daily 
closing quotations; for yearly range see third page following. 









































Interest | Sept. | Sept. | Sept. | Sept. | Sept. | Sept. 

Periods | 12 | 14 15 16 17 18 
a registered |Q—Jan *10314 |*10334| 104 |*10334 |*103%4 |*1033¢ 
2p Dincccsscesnd coupon|Q—Jan *104 |*104 |*104 [*104 |*104~<|*104% 
3s, 1908-18_. registered|Q—Feb |*101 |*101 101% ,*101 (*101 (*101 
38, 1908-18 ......... coupon|Q—Feb '*101 (*101 |*101 \*101 *101 |*101 
3s, 1908-18_..-small coupon|Q—Feb *10034 |*100}4 |*10044 *100% |*10034 |*10034 
ie registered |Q—Feb *12034 |*12034 |*120%4 |*12034/*121 |*121 
re coupon|Q—Feb |*121% |*12134 |*121% |*121 4 |*121% |*121 
2s, 1936. Panama Canal coup|Q—Nov #10244 #10234 |*10274 *102% #10256 /*103> 





* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—The stock market 
was decidedly strong during the short-period of trading on 
Saturday, a long list of shares recording an advance of from 
1 to 2 points. A part of this advance was lost on Monday 
and each succeeding day the tendency has been downward 
until to-day, and practically the entire list has covered a 
range of from 3 to 7 points. The extreme fluctuations of 
railway issues have been made by Union Pacific, Southern 
Pacific, St. Paul, Great Northern, Northern Pacific, Illinois 
Central, Delaware & Hudson, Reading and Louisville & 
Nashville. Several others were not far behind, including 
North West. and Baltimore & Ohio. Notwithstanding a 
recovery to-day, amounting to 214 points in several cases, 
a considerable list of prominent stock show a net loss during 
the week of from 3 to 6 points—Erie and Reading being the 
only active shares that closed higher than last week. 

Consolidated Gas, which has recorded an almost unin- 
terrupted advance for a long time past, fell from 153% to 
144%, and Smelting & Refining also covered a range of 8% 
points. The United States Steel isues have been relatively 
strong features, closing with only fractional net losses. 

For daily volume of business see page 732. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





Range for Week. Range since Jan. 1. 


STOCKS. Sales 
Week ending Sept.18. | for 











Week. Lowest. | Highest. Lowest. | Highest. 
Alice Mining.......... 300 $234 Sept 14| $234 Sept 15, $1% Feb $3344 Jan 
Amer Teleg & Cable-_--- 40 70 Septi4, 70 Sept 14, 50 Mch 70 Sept 


Comstcok Tunnel _.___- 600, 23c. Sept 17; 24c. Sept 15} 20c. Mch| 44c Apr 





Homestake Mining --. -_- 85 Sept12) 88 Sept17! 67 Jan 92 Aug 
Kan «& Mich tr rets_---_- 100) 373% Sept 16, 3744 Sept 16 29 Jan 42 May 
Nat Mex pref tr rets.___ 1,000 5034 Sept 14) 51 Sept 15) 46 Aug 51% June 
NY&NJTelephone_.. 41111544 Sept 1711614 Sept 15) 90 Feb117 = Sept 
Ontario Silver Mining _-- 200 4 Septi14 4 Sept15} 2 Jan 6 May 
Peoria & Eastern-_--__-_- 37,16 Sept17,/ 16 Sept17| 13 Apr, 21 May 
RR Securities— Ills Cent | } 

stock trust certfs ____- 50 8914 Sept 17, 8914 Sept 17) 79 Mch 94 = Sept 
Rome Watertown & Ogd 24119% Sept 17119% Sept 1711444 Apr119% Sept 
Rutland, preferred - - _- 100 25 Septi12) 25 Sept 12; 24 Jan} 30 Mch 
StL &S F—C & E Ills | ‘ 

stock trust certfs_-__-_. 19 50 Sept15) 50 Sept 15) 50 Apr; 60 Aug 





Outside Market.—Prices generally in the market for out- 
side securities lost considerable ground this week, though 
transactions were especially light throughout the list. Cop- 
per stocks were conspicuous in the prevailing weakness. 
Boston Consolidated Copper from 12% moved down to 12, 
closing to-day at 12144. British Columbia Copper weakened 
from 714 to 634, recovering finally to 7. Butte Coalition 
lost over a point to 24%, and to-day suffered a further de- 
cline to 23g. Cumberland Ely dropped from 8% to 734 
and ends the week at 774. Davis Daly Estates sold down 
from 23¢ to 2 and up to 2 1-16. Dominion Copper fell from 
2 to 144 and to-day, on heavy a dropped to 34, the 
close showing a recovery to 1 1-16. umor had it that an 
application for a receiver for the company would shortly be 
made. Greene Cananea from 11% reached 11%, but fell 
back to 10144. One of the features of the decline was a drop 
in Nevada Consolidated Copper from 16% to 14%, the final 
transaction to-day being reported at 15. Nevada Utah 


went down from 3 3-16 to 2 15-16. United Copper common | 


was conspicuous for a rise of about 2 points to 12, with a 
subsequent reaction to 114%. Goldfield Consolidated de- 
clined from 6 1-16 to 5 11-16 and recovered to 6. Nipissing 
from 834 rose to 9, but sank to 83%, ending the week at 84. 
Yukon Gold dropped from 5 to 4 9-16 and sold: up to 4 13-16. 
There was practically no trading in industrials. American 
Tobacco sold down from 355 to 345 and up to 347. Bay 
State Gas fluctuated between 24% and 2, closing to-day at 
23g. Standard Oil from 63934 sank to 63514, rose to 64434 
and sold down finally to 636. Chicago Subway moved up from 
20% to 211%. Allis-Chalmers 5s were traded in from 76 to 
761% and down to 75, and Tidewater 6% notes from 99 15-16 
to 9954. 
Outside quotations will be found on page 732. 
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8TOCKS—HIGHEST AND LOWEST SALE PRICES Sates oF STOCKS Range Stnce Jan. 1} ay jor Previous 
ine NEW YORK STOCE [On basis of 100-share ear (1907) 
Saturday Mondo Tuesday Wednesday | Thursday Friday Week EXCKANGE 
Sept 12, Sept, 14. Sept, 15. Sept. 16, Scpt. 17. Sept. 18. | Shares : GQ > Lowes Highes Lowest Highest 
’ ‘ Railroads 

8914 9012} 90 91 893g 90 8734 8834; 86%, 88l2) 87 88 | 39,400 teh Topeka'é Santa Fe} 66 Febi4/ 913; Aug29}/ 663s;Nov | 10814 Jan 
95 Q95lg] §95lg 9514} 95lg 9514; 95 95 | --.. ----| 95 9514} 1,220 A a ee 833g Feb 17] + 95!2 Aug31 is Nov | 10153 Jan 
901g 9012} 91 91 90 904) 88 89 85 89 8514 8734) 2,100 Atiantie best pane RR--| 5¥!2Mch 2} 96 J'ly 2i 58 Nov] 138lg Jan 
9812 10014] 9934 10034} 985g 1003,) 953g 985s) O5lg 9783) 95%, 973) 68,000) JQaltimore & Ohio... 76lg Feb 10} 1017s Sep 10/|  75%gsNov | 122 Jan 
*86 90 | *86 00 90 *86 *86 90 | #=200)\42 Do pref........-: Jan %| sY¥ Sep il 75 Nov 41- Jan 


86 200 Do 80 
52 53 | 5253 53l4] 51% 5253) 50lg 51%] 50 5153) 493%, 5073] 32,055 brooklyn Rapid ‘Transit-| 3714 Feb 10} 57!2 Auglu|| 263;Nov | $353 Jan 









a ae eS Oa age (Se Fe se eee Buffalo & Susque, pref..| 64% Mch2]) 64% Meizl /4\gNov | 85% Feb 
173 17385] 17314 174lg = 173t2 171 172% 170 171g} 17033 1713s} 9,100)( ‘anadian Pacilic__..-_- 140 Feb 1;| 17744 Augs1j} 188 Nov] 195l2 Jan 
*63 67 643; 65 *63 *63. 65 | *63 «65 300) \/anada Southern---.--- 64 Mch 4/ 65 Sepi4j} 52 Nov{ 65lg Jan 
*200 210 | 209 20912 208 oOo» 200 20434 2043;/ 200 204 1,500|Central of New Jersey_--| 160 Feb 11} 209!2 Sep lu|| 144 Nov | 22u Jan 
4210 438] 4314 437g] 4214 431g] 407% 210%, 393g 4114] 40lg 4114] 12,850|Chesapeake & Ohio_---- 25lg Feb ly] 46s muy2s|| 2234yNov | 66 Jan 
*22° «25 | #227, 25le| 247g 2553 *30 Q25lo} #21 «24 | #22 «(25 — & Alton RR-.--| lu Febils| 27 J’nely BigNov | 2712 Jan 
*50 = 58lg/*____ *50 60 OO Pine 2 1 OD: Bid ogee | a eer 47 Mch24) 60 May »/| 48 Sep | 69 Jan 
6 57g Gls] «5% COG Bre 6lg) 5% OG 57 57g| 3,950 chicago Great Western..| 3'g Feb 5} SigJan 3% 6igNov{ 18 Jan 
*50 60 | *50 60 | #50 60 | #50 60 | *50 60 | *50 60 | -...-. Do 4% debentures.-.} 3312 Mch1¥/ 68l4 Aug 4)| 46 Dec | 79 Feb 
*25 26 | 25 25 | #21lg 26 | #21 25 | #21 24 | #21 25 140} Do 5% pref “A”__..| 151g Feb15| 41 Jan o/]]/ 21 Dec | 713. Feb 
87g 87g} Slo 884] 8g Bgl 8B Sig} Tig Ze} =7% 8 1,760] Do 4% pref “B” 5 Febllj 113s Aug 5 8l4yDec | 261s Jan 
1405g 14214] 141%g 14234] 1393g 1415s] 13712 13912} 135g 13853] 13434 13653/126,215|Chicago Muiw & St Paui_-| 103!gJan 2] 1478 Augii|| y%lgNov | 157l2 Jan 
*154 15612] 157 157 |#154 158 |*1525g 157 |*1525g 157 [#15253 155 oe oe as eee 138 Jan 3] 1603; Aug 6j/ 130 Nov | 165l2 Jan 
136 136l2} 136 13614]/*#135 138 | 134 134 | 133 133 |*129 132 1,200} Do = instalim't ctfs} ¥8igJan 3] 188 Augzs|} -35 Nov] 141 Jan 
151 151 | 161 151 [#149 15119/#148 152 |*145 151 | 14612 148 400} Do pref installm’t ctfs| 1255sJan 2] 153 Sep jj 111 Oct | 149 Jan 
162 163 | 162 163 | 161 16119} 159 160384) 15712 159 | 15712 15814} 3,800 myo ne Western} 135!2Jan 2) 164lgSep 9) 126 Oct | 205 Jan 
#205 220 220 |*200 215 |*200 215 | 200 201 | 200 200 Se DO BIE. oe nan ncddas §185 Jan 11} 210 Aug2yi/ 185 Oct | 234 Jan 
*135 138 |§13634 13634/*135 138 | 135 135 [#130 133 |*130 133 150|Chic st P Minn & Omaha} 114 Feb 25) l4u Aug 7|} 106 Oct | 170 Jan 
*155 165 |*155 165 |*155 165 |*155 165 |*155 165 |*155 165 | ...... Pe Wanvahknncasee 140lgJan 3} 165 Mayl.|| 18712Dec | 165 Jan 
*2 3 *2 3 *2 3 *2 3 *2 3 *2 2 Sees “> Un ‘Lrac ctfs stmpd 5s Apr 3 4 Mayle 18, Oct 3% May 
*10lg 1219] #11 12!o} 12 12 | #11 13 | #11 13 | *10lg 1212 100 © peat ctfs stmpd...| 4 April} 14% Mayls 8 bec] 17 J'ly 
*541g B4lo] *545g 55 55 55 | *55 0 55lg] -55lg 5514] #55 551g 200/Cleve Cin Chic & St L_..| 47igJ’nels| 62 Jan lu]} 48 Nov] 92% Jan 
*94 «98 | #94 «299 | #95 «6099 | #95) «=—99 | #96 «= 99 | #93) 99 | -_--_e DP DUM. anvcowwad« 85ig Feb ly) v8 Augi2|| 36 Dec 10812 Jan 
37. 3784] 3712 38'2] 3712 385g| 375g 38l2} 363, 3814] 37 38%} 23,920/Colorado & Southern....| 21, Feb ly) 385sSep 15|| 17 Nov] 3% Jan 
653g 657g) G65lg 657g] G65lg 6634} 6512 66 | 6434 643) 65 65 | 3,090} Do ist preterred.....| 50% Jan 2) Gt% Sep ij} 41 Nov] 6¥lg Jan 
58 4) 581g 5873} 58 593g) 58 591g) #573 58le) 58 584] 3,710} Do 2d preferred__..-- 3934 Feb 1¥} 5912 Sep 11]| 29i2Nov] 58lp Jan 
172 172 | 172lg 1747s] 17314 17414 pa 17134| 16734 170% 16814 16834] 9,350] jelaware & Hudson___| 1412 Feb 10] 1727g Sep 14|| 1235gOct | 2271s Jan 
*525 526 | 530 53119} 533 535 534 |*525 535 |*525 535 1,400] 47 elaware Lack & West_| 420 Jan ¢} 540) say sj}! 36¥1gO0ct | 510 Jan 
271g 2783} 281g 287g} 28le 2S8le 3 75 2753) *27 28 27! 2712 Denver & Rilo Grande_-_- 267g Sep 14]; 16 Nov] 427% Jan 
*66 67 67 «67 67 67 67 «6 


*65 67 66 8666 

*38 40 | *38 40 
131g 135g] *13lg 1414 

*21 23 | *2Ulg 22 


30 
42 4235) 4214 4314 


7 say id 53 Nov 837g Jan 
42 J’ne3u}} 313,;Dec 80!g Jan 
16s Apr zs 614g0ct 1912 Jan 
26 Apr24i} 10 Nov] 39 Jan 
3114 Sep lu .24,Nov | 4414 Jan 
461g Sep 10 28 Nov 757g Jan 












8 2 o> «2 

341g 35lo} 35 3512] 35 36 | 33%; 347s] 337g 3414] 348, 35 | 3,300 6 Mch 36/s Sep iv|} 20 Nov} 67 Jan 
1363g 13784] 137!4 138 | 13433 13783] 13214 13433] 13073 13314] 130lg 13212/109,252|Great Northern pref....| 113% Feb 10) 140 Aug 13]/ lu7igOct | 1893, Jan 
66 6653) 66 66 | 64 66 61%, 63!2) 59 62%) 57 5914) 22,317] Iron Ore properties. - 4slgJan 2] 69 J’ly2y/| 37 Oct | 85 Jan 
a: FERS, Prt Rea: eee: Pu Merv Green Bay &W,debctfA}| 71 Mchl9} 77!2 Apr 6}} 75 Oct 75 Oct 
tue. Se 143g 147g! 148, 148)*.... 15 141g 14lg}#_... 15 144 Do deb ctf B] .8 Jan 14) 16 Aug. 63,0ct 1412 Jan 
ee | ee a ee Co la Sa eee H*vane Electric .....- 20 Mch24] 384lgSep <i} z4ip0ct | 47 Jan 
*..2- 90 [#...- 7973] 79% 79%] -... .-.. *791g 90 | #7912 -...| 100 ref §70 Feb w s| 79% Sep 15) 72 Apr | 8612 Jan 
aaue ental baee ented aeet Geel Je) 6 bh ae ee ee 200 “ane 90 May:4) 63 Nov] 114 Mch 
*81 90 | #81 90 | #81 90 | #81 90 | *81 90 | §81 81 25]. Do 69 85 Mayl4} 64 Nov| 94 Jan 
143 145 | 1443, 14519} 1431g 145 | 14144 143 | 139 142l2] 13712 1393] 17,500 iinols "Centra 146 Sep luj\ 116 Nov] 172 Jan 
113, 1lle] *113g 113g) 11lg 113) 11 11%) 11 11 11 = 1ilg} 2,821 nterboro-Aletropalican - 634 J 13l2 Aug lv 47g 39 Jan 
*3214 3319] #33 84 3 25g 3210} 3llg 32 | 31% 32 | 3,7 Do 384 Augiul| 14 Noy] 754 Jan 
*17 -1719| 1714 177) 18 1814] $18lg 181g} *17l2 18 1712 17lo| 3,225 lowa enteal-2 22 19° Mayiy VigNov | 28% Jan 
3514 35lo} 3514 3614] 361g 3612] §35lg 352] *35 35le| *341g 3512) 2,21 3612 J'ly 23}| zy 61 Jan 
*58 60 | *54 *55 60 | *55 60 | *55 60 | -----.- Ke Fis & it. tr cts pref} 57 xe 70 Jan 13|} 60 Oct | 80 Jan 
28 = 28le] 28 2834} 278, 28l4] 275g 28 | 278 2734) #26 2814) 2,600 meas oy Southern..| 18 Feb25) 29 Sep luj] 1s sen] 30% Jan 
62 62l9} 62 62le] 62 2 601g 60l2} 61 61 | *62 6212) 2,500 1 TS 46 Feb19] 63!gSep 10)’ 45 Meh] 61% Jan 
*15 8 |} *15 18 | *15 18 | *15 18 | #15 18 | *15 18 | --..-- me, rie & Western.-.| 12 Jan 4) 19%; Mayit}, 11 Nov] 2xl2 Jan 
* 43 _...} #43 49 | #43 49 | #43 449 | #43 «449 | #4300 «47 | ----..- SS =e 34 May 2] 45 Mayl2|| 39%,Nov| 67lp Apr 
*42 *42 48 2 *42 46 | #42 46 42 42 100| Long Island-_-.......-- 30 Feb 6] 47 Aug 7} 26 Dec | 67ipJan 
10712 10912} 108t2 10912} 10612 10914] 106 10712; 10812 106 | 1041g 1071s] 11,950|Louisvtlie & Nashville...| $7'4 Feb 19) 113. Mayl¥|| s5leNov | 1451s Jan 
#135 140 [#13314 139 |*135 140 |*135 140 [#185 140 |*133 136 | -..-.. anbattan Elevated...| 120 Jan 4) 189% Sep 9// Wo%Oct | 146 Feb 
*28 «35 «| *29l2 35 | #380) «6935 | #300035 30 30! *28 35 100 etropolitan Street-...] 15 Feb24} 45 Auglu|}; 23 Dec | 107 Jan 
eknt endl opus énsal GR TO caus exodus ee eee 400) Mexican Central_.__.-- l4igJan 2] 20loJan 2¥|| 123;Nov | 276s Jan 
los 157g} 1534 16 155g 16 1553 15%] 1514 15%} 1514 16 2,900] Do Trust Co certfs..--| 1412 May 1] 17% Augtoj]_._1-_ 2 |.-2- .--- 
29 | #28 29 | #28 29 | 287% 2873] 271g 271s} 2812 28le 450 Migneapods & Louis-.| 20 Mch 2) 32) Mayl4j] 231gDec j 5y san 

$663, 6634, *63 «+67 | *63° 467 | *63 «67 | *63 67 | *63 65 Yr eer somes 61 Feb29} 6912 Mayl6|| 7621. Dec 90 
*121l2 123 [#122 124 | 122lo 1227s] 1207, 122 | 118 121%] 11814 120's] 2,820) Minn st Pé S Marie__.| 794Jan 2| 1245g Aug=s/| 6U “Oct | 140lg ‘cn 
*148 149 }*148 150 |§146 146 |#146 149 |*145 149 |*145 149 Oe ee 123!2 Feb 11| 1491, Augz4|/ 110 Oct | 168 Jan 
313, 32'4} 32 3283) 3114 321g] 305g 3112} 30 31 | 30 30%! 14,425)Mo Kansas & Texas_-.-- 17!2 Mch 2} 33% Sep 9}} 203Nov} 445s Mch 
651g 651g} 64 6514] 64 64 63 6310] 62le 6234] 62le 63 L100) D6 Oil. 2..cicecund 46 Febly| 66% Sep 9/| 63 Nov} 728; Jan 
56 _57ls| 56le 5733) 547g 5634] 54 5584] 5334 547%) 5334 55 9,060| Missouri Pacific ....-.-- 28lo Feb 19} 6412 May20|| 44igDec | 92% Jan 
*107 115 }*108 120 |*108 115 |*108 115 |*107 115 |§109 109 50 Nash Chatt & St Louts.| 97%Jan 2] 115 J’ly23]) 97 Dec | 14/ Jan 
10614 10714} 10612 167 | 10514 106!s} 104 1063s} 103 1057s) 10312 105t2| 27,150 Y Central & Hudson | 9%0gJan 2} 110%, J'ly 22/| 789 Dec | 1343, Jan 
*36 3834] 36l2 37 | *36lg 39 | #36 39 | #35 38 | *35 39 300,N Y Chic & St Louls..._] 24!2Jan 4] 41%s J’ly 23!| 19%0ct | 6312 Jan 
*89 98 | #90 99 | *87 98 | #90 100 | #90 100 | *90 100 | -..--- Seen yO Jan 14] 102° Mayl2]/ 55 Nov] 110 Jan 
*66 75 |*66 74 | *68 75 | *68 74 | *68 75 | *66 72 | ------ Oe oer 60 Feb 5) 75 Mayl4j/ 41 Oct 915, Jan 
145. 145 | 14412 145le|7143 144 | 14119 142 | 141 14219/#140 142 1,600/N Y N Haven & Hartford] 128%gJan 6] 145!2 Sep 14]/ 1273Nov | 189 Jan 
417g 4233 4214 431g] 41lg 43 | 3953 42 393, 41 391g 4012] 20,900|N Y Ontario & Western..| 291g Feb 19} 44 Augil)| 2s Oct 4x3, Jan 
*7419 75l4] 751g 7512] 7412 75 | 73le 75 73 7373) 72 73 | 3,200|Norfolk & Western__-_-- 68 Febly| 75% Sep 1) 56 Oct | 9214 Jan 
*81 ....] §81. 81 | *81 _...] #81 ___.| §80!2 80l2 . 85|_ Do adjustment pref-..| 74, Mch24) 82) Aug3il) 70 Oct | v0lg Jan 
1417s 14355] 14214 1441g} 1403, 1433g| 13814 1411g| 1371g 13912] 1375s 1395g]137,113)Northern Pacific 116% Jan %| 14634 Aug13|/ 1001gOct | 18912 Jan 
13212 13 134 13434] 13283 14g 131l2 133 | 131 13212] 1311g 13214] 10,050 135% Sep 9] QilgNov | 134 Feb 
73 3 |*72 78 70 69 70 68 69 | *66 69 Y38lgJan 14] 56 Nov | 1241s Jan 
*80 100 | *80 100 | *80 100 *80 100 | #80 100 | #80 100 May2u}} 65 Nov} 76 Nov 


90 
97 Jan 13/} 85 Dec | 125 Mch 


*70 90 90 | *70 90 | *70 90 | *70 90 |. 97 
124 1251] 12434 12519] 1235, 12512] 1231g 12414] 12112 12334] 1217 1223, 126% Aug 7||:1031gNov | 14133 Jan 
9 | * 7 80 7 77 | *75 78 |*75 78 78 Sep 9] 51 Oct 


95 | *90 95 *90 95 | #90 95 8llg Mch 3} 98 J'ne 4]] 6%20ct | 105g Jan 
13023 133 | 133l2 1361g} 1343, 13733] 133 1365 130% 135: | 1307, 1327g|1209,900 921g Feb 17] 15733 Sep 15]} 70!20ct | 139lg Jan 
*86lo 88 | *87 90 | *87 90 | *87 88 8812} 87 87 100 78 Jan 2| &87!2 Mayls}| 73 Oct | 92 Jan 


7 Jan 6} 88!2AuglUi| 67 Nov| 94 Jan 
1012 — - 19lg Mayl4 114, Nov 30lg Jan 

eb 405g Mayl3]| 26l2Nov| 6412 Jan 
42 it ne2d 6154 Jan 15}} 58 Oct 70 Jan 
1914 —_ ~h 34 Mayl4); 24 Nov] 48% Jan 


10 
2412 Feo 19] 4453Sep Yi] 25 Nov] 62l2 Fe 


*85 87 87, 88 88 88 87 gs “35 85 | §85 85 2,340 
Slo} 1734 181g} 18 181g) 15,450 
3334 3514) 348, 36 34 3612] 3312 345g) 33lg 343g] 338; 3419) 45,000 
4634 4634) 48 49 5Ole 50's} 48 48 | *45 50 | #45 50 605}5 
25lg 25lo} 26 26 Silg 207g; 267, 267g] 2653 2659] 263g 26%) 1,170 
*16 18 | *17 18 17 17 16lo 16lo| *16 1734] *16 1712 
%435g 445g] #435, 44531 43lo 4334] 431g 431g] #43 44 | #43 44 400] Do pre 
10612 10834] 108t2 10934] 108 110 | 105!> 108%] 103 106%] 1027 10512|362,545|Southern 


to 
B35 









































































































































6614 Feb 17} 110% Sep 9 6314 Oct 
11934 1197g} 1195, 11953) 11919 11934] 11914 11914 en 119 | 118 11814 ,620 Do pre’ 106g Jan 2) 125l2 Mayl3]| 100 Oct | 118ig Jan 
2214 23 2283 23 21 2214) 21 = 21% 21lg} 20tg 2133) 22,1 Degenern vtrefsstamped} 9g Jan 10} 237g Sep 10} 10 Nov] 34 Jan 
5384] 521g 5212) 52 652 50le 5134 Sore Blls 5014 5lle} 2,993 pref do 25102 Mch 5} 55 Sep 10\) 29isNov 941o Jan 
---- ----| 251g 251g] #2412 26 | 2419 243;] 24 24 | 2319 23!9 00)" Som & Pacific... -.-- 123; Feb 29] 2614 Aug 24) 171gNov 
44 4512) 431g 4434) 41lp 44 40lp 4212] 40l2 4ilg} 41 41 5,855) 2 hird Avenue (N Y)- 1512 Mch23| 47 Augl } 16 Nov | 123 Jan 
*8 10 *8 10 * 10 10 2 Slo} ¥*8 9 100| Toledo Railways & Light 83g Aug2v0| 15l4 May 2) 9 29 Jan 
263g 263g] 263g 2633] #2512 2612] 25l2 26 | #24 2519] 25 25 700 ax St L & Western._| 12 Feb 6] 27is Aug il 163, Dec 338, Jan 
567g 57 | *56ly 5714] 56l2 56lo] 56 56%) 56 57 5544 57 | 2,200} Do pref.......-..--- 33 Feb 3) 594 Augilj| 29%Nov| 54% Apr 
873, 878) *87 89 87 87 | *86lo 8712] #86 88 86 6686 §30/ Twin city Rapid Transit.}| 7814 Feb 7] 9214 Mayl 68%,Nov | 10812 Jan 
26514 168 }71655g 167 | 1647 1675s] 1625, 1655s) 15914 1637g| 15934 162 |686,280 Us = - piesocnae 11012 Mch 2] 1687s Sep || 100 Oct | 183 Jan 
891g 8914] 287 874] 87 8734) 87 8734) 87 87 861g 87 3,144 7944 Apr 2} 90 Sep 1. qi Aug 96 May 
#2212 23 2212 23 23 «24 22 23lg] 221g 221g) 22l4 2214 15 Jan 24) 241g Apr 2s 101g Nov 62 Jan 
*41 42 42 42 4llg 411] *41 42 | *41 42 | *40 42 300 2712 Jan 22). 43° Apr 25 71g Jan 
1234 12%] 1212 1284) 121g 1253{ 121g 121g] 12 12 | *1llg 12 2,950 63, Mch 3}. 1414 May21 8 Oct 18lp Jan 
2612 2612} 2634 2753] 26% 2634] 2514 26 25 2534) *2544 26 2,800) 13 Mch 3} 28g Aug 141gNov 38lp Jan 
| 1234 1234) 1238, 123,! #12 13 ' *12 131g! *12 131o' 12 12 800) 5 Mchi4{, 16 Mayi ® Oct 301 Jan 
i 
BANKS AND TRUST COMPA NIES—BROKERS’ QUOTATIONS 
Banks | 4ia | ast || Banks | Bia | ask || Banks | Bia | Ask || Banks | #id | Ast || Banks | id | Ask || Banks | 414 | Ask 
Hanover 475 | 485 || Metropol’n{]} 162 | 167 ||Pacific _--{ 230 | 250 
New York ShelseaEx 9] 200 ----|| Fidelity 9_.} 165 + 175 & Trad 540 | 550 || Mt Morris{/_} 200 coon PORE ccngo= 420 430 
Aetna ...-. T170 | _..-]}Chemical ..| 410 | 420 |} Fiftn Ave{j_/3800 | _... be ng N Ex] 175 | 185 |] Mutual §j---] 285 | 3L0 || People’s f--] 295 | 305 
America fj. | 510 | 525 a. Cti] 149 | 154 || Fifth .....] 300 { 350 |] Jefferson J | 170 | 180 || Nassau {j_--| 195 | zv5 ||/Phenix ----| 150 | 160 
Amer Exch-_} 230 | 235 |/City...-.. 13:193,) .-..]] First ...... 709 } ....]|Liberty..--| 500 | ....l| New Amst_| ----| ----|| Plaza 9 610 | .-.. 
Battery Pk_jf120 | -.-- Coal & Iron} 215 | 225 |/14th St] --] -.--] 175 ||Lincoln ail 455 --.--|| New Neth’d| 200 | 210 |)Prod Exch 4] 155 | ---. 
Bowery  -_} 320 } 335 |/Colontal J_.| 700 | ----|] Fourth -...| 197 | 205 ||Manhattan{]] 290 | 300 || NewYorkCc| 500 | ----||Sherman -.4 135 | -.-. 
BronxBoro$} 300 f -..- Gotusabte bia f- 400 | 590 ||Gallatin ...| 315 | 325 |] Mark’t&Ful] 240 | -.../| New York _]| 300 | 310 ||/Seaboard ..j 340 | 350 
Bryant Pk{{ -.--[ -..- 166 | 169 || Garfield .-.| 285 | ..--|| Mechanics’.| 250 | 260 || N’ht &Da ----| 260 |/Second -..4 350 | .... 
Butch & Dry 150 } 155 Corsol't'd-_ 120 | 130 ||Germ 135 | 145 || Mercantile .| 125 | 130 |) 19th War ----| 500 |/State 9....} 225 | ---. 
Century {]--} 170 | 185 |/Copper ----| 2 ----||Germ’n Ex{l] 475 Merch Esch 165 | 170 |/Northern ..| 155 | ----/|12th Ward {J -...| 300 
Chase _.__. 208 ----|| Corn Ex f.-] 318 | 325 ||Germania {| 500 | ----|/Merchan 160 | 165 || Oriental 9--| ----| ----|}23d Ward {§ 190 | ---. 
Chatham 305 (| Rast River-| 125 | 135 |]Greenwich | 250 | 265 Metropolis 5 he ee 
i * Bid ana a L press. no sales were made on thisday 1 Ex-rignts. § Less than 100 shares Sta: a@ Ex-dividend and rights. » New stocke 
| 1 Sale a: Stock Exchange or at auction this week & 1st installm’t pald. Sold at private sale at this i pies. 
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SLUCKS—HIGHEST AND LOWEST SALE PRICES Sates 0+ STOCKS Aang Suice Jan. a ied Kang 1 Prevwus 
-— he NEW YORK STOCK |0n basts of 10U-share wis Year (1907) 
Saturday yay Wednesday | Thursday Friday Week EXCHANGE - 
Sept 12 Sept 1 Sept 15 Sept 16 Sept 17 Sepi 18 Shares Lowesi Highesi Lowes Hwyhesi 
Ole} 87g 87g} #83 Clg} Ss Slg 8%] *8lo 9 500) Wheeling & Lake Erie...| 412 Mch 7] 105s J’ly 3: 6 Oct 163 Jan 
*15!2 16lg} 15g 15!g] *15lg 17 | #15 17 1534 1584) 165, 163, Do 1st , oe ® ae. 12lg Aprléj; 213; Aug 1 13 Oct 3734 Jan 
*10 #10 11 | *10 12 | #10 = =11 9 10%; 10 10 1,373] Do 2d pref.........-. o Feb27] 13'4 May22 8 Oct 213, Jan 
271g 28!2] 2814 29 25 28ls] 26 26 255g 28 27 2712} 9,675 ty Central Saal 1312 Feb 7s 2912 Sep 10 ll Nov 257g Jan 
47lg 47%) 48 4834) 46 4 47l2 48 473, 50 4910] 7,4 > see 33 ~Febi 50° Sep i7j} zs Oct Slip Jan 
; ' ndustrialé Miscellaneous ; 
#181 ...-/*181 =. 2e/*181 SS Ce yh lee Oe ams Express .._____ 164 Jan </§200 Aug®.|/;150 Aue |.330 J'ne 
ll, 1L = 11_ | *10lg 1114] 10g 1019} 101g 1053] 101g 103) 1,200 iis-Chalmers ee hail 5 Mch 6] 12 J’ly22 Auz 167% Jan 
#3412 35 34 3433] *33 34 33 331g} 315g 3les} 303, 32 1,900 SS ee ee 14 Meh 6] 163s Augl 14 Nov 438; Jan 
7612 785s} 775g 79 76l2g 78 7553 7634) 7453 76!4| 7414 76 |152,725|Amalgamated Copper_.._| 45's Feb ly} 435s Aug 2 413;Oct 1217¢ Jan 
2734 28 238 29%] 28 291s} 2714 28 27) «=27%) 26 8 27 5,030] Amer ‘Agricultural’ hem_| 13 Jan 4} 2912 Sep 15 lw Oct 254s Jan 
*92 9. #9210 99 | *93l2 953, 2 95 90 2 Do_ pref %d3y Sep vy 75 Oct v5 Feb 
19 191g} 191g 1914] 1814 191g] 181g 18l4 F 24%, Apr 73Nov ] 2gl2 Jan 
*72 8682 | *72 2 | *72 82 | #74 82 78 Apr 23 75 Men sO) ~Jan 
*57g 6 57, 6 *5lo 6 *5lo 6 67g Aug il 3 Oct Jie Apr 
611g 6lis} G6llz oe 6llg 6112] 760 4 621 Sep 9 34 Nov 6015 Apr 
38l2 40 | 39 3834 393s] 383y 391g 4214 Aug 7|| 243sOct {| 4514 Jan 
#102 = 10312/*102 103% 10234 10234/#102 10314 105 Sep 7s Oct | 103 Jan 
3434 347s] 35 3434 35!2] 3412 3434) 333, 34 363g Aug2s 21 Nov] 36l2 J’ly 
*90 8 92 32 ¥*91 92 | *90l2 92 1 92 92 $ yz Sep 1 70 Nov yo Jan 
*195 205 [*195 210 PF195 210 |*195 210 |*190 210 /#190 210 | _..... American Express___ §170 Feb 26) §22 Mayllj] 175 Oct 247 Jan 
s 8 8 8 Tig Tile 7 Jlo| ¥*7 8 *7ig 8 1,110} American Grass ‘Twine_- 37g Jan + ¥1p Apr 14 Oct sly dan 
*4 #4 41g] eg 414] *4 44 44) 4 4lg 400] American Hide & Leather 234 Feb 2t{ 212 Apr 14 21gNoy Gly Jan 
20 20 | *19l2 21 | #19 21 | #19 # 21 | *19 1 | *18 21 0 De pee... oes 1zlg Mech 4] 23 Aug 4 10 Oct 301, Jan 
275g 275gi 27 283; 27le 277g] 2738, 2753] 267g 2733] 263, 271s} 3,970) American Ice Securities I2lo Feb s] 31%s Augii dlyOct ss Jan 
§10l2 10l9) *10lg 12 | *10l2 12 1084 1034] *10lg 11 | *10l2 1134 . 3 Linseed ...___ G Mch 4} idle Aug §& 3g Oct 1914 Jan 
*233, 25 24 24 23lg 23le] #21lg 25 | *21lg 25 | *21lp 241 __ SR RE ae 17. Mech 5} 2612 Mayl4 16leOct 36 Jan 
53, 4712} 45lo 471g) 453g 4614) 44 45 44 4512) 441g 453g) 57,875 American Locomotive._.| 31%, Feb 25] 59s Aug is 321g Nov 753, Feb 
10253 103 10234 103 10312 104 |*103 104 1035g 10352/*103l2 105 See: ee OO ee SSio Jan 3) luoY Aug $3 Oct 1lll, Jan 
“77g Bl] 8! 8 8 85g 84) 8 814] 1,582 American Mait Corp____ 3 Mech 2{ 55s Sep 16 21gJ "ne $712 Apr 
47 8 4814 48lo] 48 48 481g 4973) 49 Sills! 493, 50 4,562 AD mi! GE: Pee ape 21 Jan 13} Stlg Sep 1/ 17 Nov 40 Feb 
*8llo S2ly] *82 S82ly] Sllg 813, 81 805s} S012 S8Olo} 1,000) Amer Smelters Sec pref B}] 7 Jan 17} s4's Aug 4 60 Oct Y3ig Jan 
92ig 93 913g 9st} QOlzg 927% 9012} 85 8083} 8334 8612/266,910 a ee & homgancss 5512 Feb 17] 107, Aug i 58l4Nov |7155 Jan 
103 10314] 10214 103 10214 103 102 10219) 101%, 10233) 101 102 6.410, De. pret... nccccne- 57, Feb zc{ 11083 Aug 3) 818,O0ct 11733 Jan 
*1823g 200 [*182%g 200 |*180 200 |*1823, ess o---| 18233 18235 100) American Ssau=2 gee isO0 Aug24/ 200 Apr sul] 150 Oct | 205 Jan 
91 96°} *91 96 “ *91 ©9534] 9534 9712) 97 97 ee ee 80 Mcu23} ¥7l2 Sep 17]/] §70 Nov | 102 J’ne 
*31 32 | #31 32 1431 32 30 06330 30 «30 | *29 31 925} Amer Steet Found (new).] 30 lo 374 MURS wacu cose! coca ooce 
*40 45 | 440 45 | #40 45 | #40 45 - *38 45 | ...... Do old pref tr rects. | oe, a ae Ee” ee eee 
131 13112} 131¥g 13134] 131 13112] 128% 1308, 127% 12919] 12814 12934) 8,150] American ae Refining 983; Jan 2] 1373; Augg) 928,Dec | 12712 Feb 
*125 129 [*125 129 [#125 129 125 130 [#125 1 Se 390 } occcac __ i a een 105 Febi>] 129 Aug o}]7106 Nov | 131° Jan 
1283, 129 | 12914 12912! 1283, 129g] 12634 1291g] 12634 12814] 126%, 128 * 11,350 American Teieph & Teleg| 101 Jan vo} 131%,Sep 3]} 38 Oct | 133 Jan 
*94l2 Y5lol 95 Q95lo) zO3le 923, 93 925g 92 9212] 2,683}American Tobac (new), pf} 72!2Jan - vile J'ly lif} 60 Oct 983, Jan 
*23lo 24le} 24 24 237g 23% 24 233, 238;) 1,150) American Woolen.______ 15lp Feb 17 2684 a8 1z ll Oct 86ly Jan 
923, 928;} *92 93 *92 93 93 *92 93 Y2ig 92Ig 200 , are Jol4 Feb ly 4 68 Noy 10275 Jan 
465g 475s] 467, 475;] 46 477%| 4512 46 431g 4573) 4314 443;) 21,505|¢AnacondaCopper Par$25 s27l2 Feb lv $301 Aug if} 825'gOct | yuzsy Feb 
*3lq -33yf *31g By] BIg Bg 3lg 35g 31 Blo) 31 314 800}d Bato = i Par$2u| S$2ioJan 24) $5 Mchb26 33 ct Sig slay 
*21lo 23 22 23 *22 2219] 217%, 22 2llg 21s] 201g 2012; 1,500 a chem Steel....... 2 Jan lL 243; Aug 7 8 Nov ioe 5 Jan 
51 51 4912 4915] *, 1 491g 491p} 493g 4' 4914 _ Se eaerees 35 Apr sj} 55 Aug 23 Nov| 65 Jan 
*138 142 | 14414 145lo} 14312 146 | 138 138 |*138 145 |*137 145 1,900) Brooklys Union Gas____| 285 Feb 21] 146 Sep 15 «0 Nov] 125 May 
*124y 13 | *12lg 13 12 13 | #1244 13 12l4 121] *11 13 100}Brunswick Dock &C Imp 6 Jan i} lslgSep »u 6 Oct 141, Jan 
*20 8 2lleof #20 21lof 20 *20  2il2} 20 20 19 1912 620 Butterick Co... §10 Feb 7] $25 Jan 15 27 Oct 4yi, Jan 
273, 277%) 2712 2773] 267g 2753} 2633 27 26 2634] 253, 2612} 5,605)¢ ‘entra! Leathe: 15lo Feb 10] + $03g Augiil] 1l%Nov | 40 Keb 
96lg O6le} #95 97 | *95lg 97 95 95 951g 95ls} 95 95 00 et ee 44Jan «| 99 Sep 4 638 Nov | 10z Feb 
343g 3584) 3484 353;] 34 3514] 32le 34g] 32 34 321g 341g) 24,210|Colorado Fuel & lron_ 155g Feb ll] ¢ sep 14 Nov 577g = 
*20l2 21 | *20lg 2ilp 2 20leo} 20 2033) 20 20l2/ #20 21 ‘Col & Hock Coai & Iron..| 14% Mech 6] 24 Maylg 14 Dec uae A 
149 15133] 15114 1533s] 14912 15214] 147 1503g] 145 14884) 14414 14619] 58,400)/Consolidated Gas (N Y)_.| ¥6 Jan 3] 15412 Sep 9 74 Oct 1404 Meb 
*18lg 183;} 1834 19 | 1812 187] 185g 185g} 18 1834) 17% 18 | 3,450 Com. oa Refining.-} 103%, Feb 10} 2vlg Aug1 8 Oct | 24% Jan 
*76 4 7714| *76 792} 761g 7614) 76 76 75lg 76 757g 76 600 _ SS SSE a 56 Jan 2} 80 Aug o 46 Oct sy Jan 
2914 303;) 2: 31 | 28lg 281g 2914] 2914 3034) 295g 3U!4] 23,725 Distitiers’ Securities Corp} 2714 Feb 19] 28l2 Aug 5]] 25 Dec | 73 Feb 
*797g 95 | *797g 95 | *797% 95 | *797g 90 | *797g 95 | *797% 90 | ...... a a & Smeit’g| 75l2 J’ly 15] 94 AugilO}y} 50 Oct | 163 Jan 
*8l 883 841g 84lo] #81 84lo] #80 84lo} #82 84lo) 78 81 460} Do pret............. 69 Feb10| 0083, Aug 7 47 Oct g7 Jan 
a cand mode Abe eles neat caes odesl sues” eubll Ghok sae aapacel Federal: Sa Ret ot N Y J’ly 28} Golg v ue2u 42 Feb O2lg J'he 
---- ----| #94 96 | #94 *93  -QG6lo| #93 «= YElg 9612] ..... ‘ee -  <e ee eee 731gFep 3] 100 J'ly 7 76 Feb | 100° May 
*141 «14534 145 145 | 143 14414] 143 143 | 141 143 | 140 140 1,146 General neectil YES 111 Jan 2] 148! J'ly = of} 88lgOct | 163 yan 
*95 105 5 105 [#100 110 |*100 110 |*100 110 |*100 105 | ....../Granby Cons M: S&P___| 785%Jan 2] 1092 J'ly 30} GO Oct | 152 Feb 
*55l0 57 | *55le 57 | *55le 57 | *55!o 57 | *55le 57 | *55lg 57 | ...... nt Harvester = tr ctts} 52 J’meli] Sig J'ly 10}) 2. 2 | lll. fee 
10415 1047s] 105 105 | 10414 1041, 10312 10412 104 104 | 104 10414) 1,365 Do pref stk tr ctfs._.| 99 J'mell] 106 Aug 3}j .... ....]. 2 ---- 
*7 2} 71g Tl} #7 71a #634 71g} ¥*6le Tilo] -..._ nt ame Marine stk trctfs} 7 Mchlij 9 Mayli 4l2Uct Big J'ne 
21lg Qllo| #203, 22 | *203, 22 #20%4 “| #2084 2! 20% 21 300 7 See 16 Feb25} 233; May 7 10 Nov 24 Apr 
10 «ill 93, 10ls Qle ri 91g 934) *9 93,4 914 934) 2,600 Internatonsi Paper..... 8 Apr l 214 Jan 1s Tig Nov 1815 Jan 
*57 8659 5612 57 553g 5614; 55lg 55! 55l4 5514) #55 3-57 1,480 i RE 62 Jan «| 65 Jan 1lé 51 Nov s} =Feb 
23lo 241g) 24 243,) 23 2310 2 223, 21lg 2: 22 2212) 3,500 invernat Steam Pump_..| 13 Jan 27lo Aug ll 8 Oct 41 Jan 
*78 7910) 793, 793;| *78 80 | *78 7910} *77 7912] #77 80 100} Do pret... 22 LLL 65 Jan 10] &3l2Sep xf} 50 Oct s1 Jan 
6712 6712] *671g 70 69 «6 *67 6873} 68lg 681g) *67 69 650 Mackay "Conipanies ES 2 Feb2 qv, Aug iff 40 Oct 754 Jan 
*69 70 693, 70 70 70lg} *69 70 69 69 | #67 6914; 1,000 __ ee, a Feb 24] 70g Sep 14 50 Oct 71 Jan 
*88 = 89 83 S89le} *88 891! 89 89 891g] #88 8912 100 National bia ae EO, Jan s| ys Aug 6 5sl2Oct 361, Jan 
*116 118 |*116lg ....]/*116 118 /§116 116 /*116 118 {#116 17 18 th dsleh os: thonticiices 102 Jan 2} 120 J’ly 22 90 Nov | 11733 Mch 
*93, 101g} #93, 108) *9l2 10lo| *9lq 101 934 934) *9lg 1014 100} Nat Enamel'¢ & Stamp’g| _7l2 Feb 14] 12)g Aug 13 6lgNov 58g Jé 
*75l2 80 | #76 80 78 78 | #76 80 | *75 80 75 80 eae $70 Feb25} §80 Jan 15}] (75 Sep 87 Feb 
81° 817s] 82 8llg 83l4] 77 8lle} 74 7 74 7612! 29,315 Navional IRE 36 Feblu} 92 Aug 7|} 33 Nov | 764 Jan 
10212 10212] 10212 10212/*102 10273] 10212 10212} 102 102l4] 102 102 Se BLE eee 87lo J 6} 105 Aug 44) gu Oct ; 103 Jan 
55g *, Sig] 584g 534, 5lg 534) Sg 53y} 2,500 Newhouse M &S_Par $10} $5 J’ne27| $97 Jan 20 20%, Apr 
*75 82 |*75 82 75 = «675 75 8675 76 8676 74 =«75le 900)New York Air Brake. Jan 2] 8314 Aug3) 471gDec | 14112 Jan 
*60 6412 641 *60 3-64 60lg 61 60 61 600|North American Co, new Ig Mech i} 6633 J’ly zy} 37 Nov | sy2; Jan 
26 26 | 268, 263;) 2515 2612} 25 2514] 243, 243, 243;|) 2,150) actac ~ | pay 24 Apr 20 $319 Mch2-f} 19 Nov} 411g Jan 
961 4} 97 97 | #963, 97 945g O5le 95l2} 95ig 5le} 1,400 esGLé AY (Chic) Jan 9733 Auglif}f 70lgOct Yedg J 
*11lg Alle} Mg 11M} #11 12 114g 11g} #11 12 | *10 12 200 Pitts yurgh Coal Co...... Sip Mch17} 143g Mayly 7 Nov 16% Jan 
O 44 | *40 45 | 41 44 | #40 45 | #40 «45 | 40 «645 | ...... eS eeea 3612 Febi4} 45 <Augi 37. Nov 605g Jan 
321g 3384] 33le 34 3314 33lo} 32 33 3034 313,) 31 3112] 4,455|Pressed Steel Car.______ 174 Feb 10} 3612 Auglu}} 155sNov | 57 Jan 
§$941¢ 9414] O42 Q4lo] Q3lq 93le) 94 94 94 94 | *03lg 941 723|_ Do p oe z97!1y Aug u 64 N yy7g Jan 
*162 166 }*162 166 | 165 165 | 164 164 [#162 165 16212 16213 300} Puliman Company.._... 16812 J'ly 201) 135144Nov | 18hig Jan 
351g 35% 36lg 365s) 351g 3614; 35 3514 351g} 341g 35 4,500 R2"yav Steal Sj Spiag.... ey Feb. H 46%3 Aug 6 21)2Oct 571g Jan 
*88le 98 | *88le 98 | *88le 98 | *88l2 98 2 Se wosdies bic fren es YE ESE OOlg Sep 2 72 Nov | vig Feb 
224 23 22%, 2314) 221g 2234, 22 2214; 21le 22 1g 4,800 ~ ged Ton & Steel__-| 14% Feb ri 25% Augl0H 12 Oc 41 Jan 
7953 81 =81%; 81 81 79 «680 7834 79% 73 Fol, 4,000 pret Bo atthe. 63 8212 Augi0H} 50i2O0ct | 100 Jan 
62 63 6312 64 63 6214 63 62 62 3,000 lose- heffield Steel &lrn * Ry iH 6544 Aug3i— 26 J 
#101 4104 | .... ..../#103 10312/#101 104 | #98 101 | #98 102 | ...... | i See Sep 80 Oc 07 Jan 
39 914; 39 4] 2373, 38 38 37 38 375g 377s! 5,200}dTennesseeCopper Par$25 soa Yep ‘eb i" $424, Mcn308 $17 Oct | $53lg Mch 
*722 74 | 872l4 74 722 72l2 74 | *72 73 | *72 73i2! 100)" Pacific t} 45 Febi}} 7212 Aug26 85 Jan 
*7 Tig} 36g 7 *6lg 71s}... aot 200) Us: Bag & Paper... 4 Feb? Aug 4 Oct Big Jan 
*60 61!2} #60 G61l2| 60 tae: anhee cage - 100 Pref..........| 44% Jan 6] 64 Augis' 39%,Nov 61 Jan 
*25 4 =—.26 25g 25'g} #252 26 245g 25% 6 510) US Cast tps 1712 Feb 26 Ma 17 Oct 4912 Jan 
8712 73 72 #67 72 73 713g 71% 7llg 7g} 1,395} Do 5653 = 2] 78% Augl0— 49 Nov 89 Jan 
100. } #80 100 | #80 100 | #80 100 *75 100 | ...... .---| 70 Febi oO Jan 68 70 Nov {$117 Jan 
50 «507s #4951 | $480 55 | 4980 nibale U S Reality & Improvem’t| 3614 Feb 2% May25—. 36 Nov| iJ 
8 8613 8 13 9 9 *7 12 796 = 10 180) U S Red 4 Feb2ij 15% Aug 8 SeNov 304, Jan 
$26. 35 | #26 35 27 «4627 | 9250 «35 *25%4 28 Do pref...... 16 Febi0j 39 Aug 8B is Jan 
32% 33 34 *33 034 292 32 30 30%) 3,900})/United States Ru 17%, Feb 10} 371g Aug 7% i8lsNov |} 52ig Feb 
100. 100 | 200% 100%} 907, 100 9912 100 98 98 2, Re 1 --| 76 Feb 19} 1023; Aug 79 62 Oct | 1 Jan 
*68 #71) °68 $71} %68 71 68 68 70 63 63 io 2d i 42 Feb21] 74 Aug 7§ 39 Nov | 78ig Jan 
463g 471g) 4653 4733) 46lg 47 4512 461g 461g) 445g 4512/236,115/ United States Steel 25%, Jan 2] 48g Sep 217gOct 508, Jan 
1095, 110%_] 110 12 109%, 110%; 108 110 4 1093} 1081g 10914; 25,460 et Cy See 87i2 Jan 2 112le Aug3i 79%gNov | 107% Jan 
44 433g 43 4373) 42 43 411g 4212) 7407, 41 7,.750}d per...Par $10| $20 Jan 2) $4612 Augi0}| $13 Oct | $39!¢ Mch 
281 29 2012 31 2012 30 29 20le) 283, 2914) 9,67. Viet na Chem..} 16 Feb27] 31 Sep i 12%gNov | 393g Jan 
10834 10834)/#108lg 10912)#108 109%2/*108 110 | 109 109 |*107 108!2 28 Jam 2)1l0 Aug 75 Nov | 103 Jan 
+60 359 «61 | #58) «60 | #58) «660 | #5861 100} V1 rinie ron Coal & Coke] 43 Jan 7 G5ig Aug 8H 81 Oct oo Jan 
#285 300 [#285 300 |*285 oop eile & Co...../§250 Feb 13295 Sep 250 May J’ne 
60! 607; ome 6ll2} 60% 62 60l2 60le} 60 61 | *59lg 60 4,535 estern Union Teleg..| 41 Feb19} 62 Sep 10} 54 Dec 85 Jan 
7412 7435) *7@2 77 74 7453i 7llg 73ig) 71 7119] 104 71 5.300] Westingh’seE! &Mfg assen| 38 Mechil} 8914 J‘ly22]] 42 Nov | 154 Jan 
2 *88 S88lp! #88 Ole! #88 O0le' 488 89 - 87 90 |....... Do Ist hth odin = $8 Mch24! 98 J’lv22h 60 Dec ‘$160 May 
— re 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS 
Banks Bid | Ask Banks Bid | Ask |} Trust Co’s | Bid | Ask || Trust Co’s | Sid | Ask |} Trust Co’s | Bid | Ack | Trust Co’s | St 
New York Brookiyn N Y Otty Fifth Av Tr] ..-.] 415 f{/Mut All’ ae ----| 170 rook. 
Union mxc}) 175 | 2... Bowl’g Gr’n] 330 | 350 || Fulton ..-- nub 24 Life & er ----|] Brooklyn Tr} 390 } 400 
Wash H’ts fi} 230 | -... Montauk --| 140 | .-.-}}B’way Tr..| 1256 | 135 ||Guar’ty Tr-}| 450 | 475 iN Y 505 | ...-}}Citize =-} 120 } 135 
West Side {jj 500 | -.-- Epes 230 | 250 }iCarnegie --/f145 |1165!s\| G Trjt161 [t200 ||Standard Tr] 325 | ~.--||Flatbush ..| 240 | 255 
Yorkville 4, | 400 Nai ---| 290 | 305 {Central Tr.j1700 | ...-}|}Hudson .../f139 } --.. TitleGué Tr 395 | 405 |/Frankiin ..| 190 | 210 
North a 330 Columbia --/12181,) ._..|] Knickerb ----| 310 ae of Am] 300 | 310 {jHamilton..| 270 | 280 
Brooklyn a hae 155 | ....j/;Commercial| 145 | 155 ||}Law TI& 19712} 20219] Union Trust]1000 {1075 [j/Home .....| 100 | 110 
Borouzh {j_| 100 | 130 ||/Terminal ----}| 130 [|Com’wealth| -...] 85 meoln Tr] ..--] 105 US ite &Tr| 325 Kings Co ..| 435 | 455 
Broadway Ui 375 | ... Empire ._.| 340 | -..-]}Manhattan-| 350 | 400 |] Unit States_}1080 [1110 |]Lafayette._| 120 | 130 
a re 250 | .... Tygt am s Equit ble Tr} 360 | 375 1 800 VanN'd nTr} 270 | 2:0 |]L Isl L & Tr} 250 | .-« 
Home Bk {]_| 100 | ....]] N Y¥ City Berm Lo&Tj1100 | ..-- ----|} Washington} 400 N au .---} 150 | 175 
Manufac’rs | 420 | ....||Astor ..._- 290 | 310 || Fidelity _..| 200 | .... Westchester] 135 | 145 [iPeople’s ..- 2390 
Mechanics’?! 220 | 240 |]Rankers’ Tr| 440 | 460 utual-..-} 95 | 105 ||}Windsor -. 140 wn 100 } ~- 

































































* Bid and asked prices; no sales on this day. § Less than 160 shares. ; &x-rt: 


1 Sale at Stock Exchange or at auction this week. 


s Trust Co. cert! 


Ificates. 7 


anks marked with a paragraph (]) are State 


ts. 0 New stock. ¢ Ex-div. and rights. d oe ome dollars per shares 











New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


OCCUPYING KOUK VAES 




















































































































































































































































































































































































































































































































= * ~ -. 
Bunn 33 rie Week's |3.|| ange BOUNDS & rice Weer’s 2. Kange 
N.Y. STOCK EXCHANGE $$ Friday Range or |S Since N. Y. STOCK KXCHANGE $ Friday Range or [Ez Aence 
WEEK ENDING SEPT 18 Ss} Sept 18 Last Sale |}4<\| January / WEEK ENDING SEPT 18 Ss Sept 18 Last saie Wi Zhvanuary 1 
L.  tsoverument bu Ask|Low High| No Cent ol Ga RR—(Con) Haigh 
U 8 28 consul registered.d15' |Q-J 1 104 jlu4d 104 =//103 4 104% su pret inOome g O8....p194i POct 
U 3 2s conse: coupon....¢193' }y-J} 104% ..... ivd J*ly’u8}..../) 04 1044%]] 3d pref income g bs stampe .}.... 
U 8 38 registered ........419)° yb 1ul” LUL%)LUL4 «LUIS! Silov 101% Chatt inv pur mon g 48. 951 “Lb 
U 8 88 coupon...... €l9irig-v] 101 101%/100% Aug’08}....1]/100% lo2 Muc & Nor Div Ist g 68.1946}d-J 
U 8 3s reg email bonds..«1¥1> Q-b] ...0- ae a ee Reese Mid Ga & AU Div 58....1947|d-d 
U 8 38 cou small vonds..€191>/y-¥) l0UY....../101 49 Feb’Us)....//101%4 101 4}} Mobile Liv lst g 68.....1940}J-J 
uae lg aaemmemnae @ . Bt te 1214 Raat oom nee wees ON 182% Jeu Bu& Bet Ga Col g ba 1937. N 
48 coupon .......... yf} bul ...... *ne’Us}.... iz34 1] Vent ot i gold 58.1987f5-d 
DePancen 1090 yr Bece1¥3.(g N] 102% 10S LOIN Marvsl.-- lose Loo cH erases oe O81 Bee gd 
Am Dock & Imp gu 58..1921}3-J vf luv Sep ‘us a 107 —s 
Foreign (iovernment Le & Had R gen gugbs 192u}J-4 tS hs i Midets Bie et cone 
ar erial Japanese Governm'! Leh & Wilks 3 Coal bs--19121M-N] 99% lua” | us Apr’Usl.2"” 
sterling ioai 4 9s....... 1925) F-A}z 90% Sale | 90% 91%) 6/1 85 91% Cou ext guar 4498....g1910 QM 10049 ...... luv 4uu 1 om 100% 
20 BETICS 4798.....0002. 1925/5 -u j 89% Sale | 894% 89%) 35]] 337% Ht N Y & Long Br angen SRD OO | sncéachsndate concen osbuece 
Steriing ioan 48 ........193i)J-J]i su 6&1 | 80% 81 Vent Pacitic See Pacitic Co! 
Repub of Cuba 5s exten debt../M-5/4103% Sale }1U2'9 1034] Gi]i0Uy 1064 DensVermont Ist gu 948.¢1920/Q-B} ------.---..] 28 May’0i}.... Diicictdesse 
U Sof Mexicosig dso! IRs] Ud ll. 99% B89%) O96 8¥%1Chasd& sav See Atl Coast Line 
Gold 4s of 1904.........- 1954/J-D aoe nee? 93% me by --- |} 901g ote Shes & Ohio gold 68......a191)}A-0 ee uiist 1 Pag pe = posites 
t 1)hese are ices on bjasisiio£ 193¥/M-N 3 ‘ 
State and City Securities ” wos) lot ween! Py a 'S3UIMEN 1164}1u1 4 Deo’v7h.. 
Alabama curr iund 48....192'/}J-J| 97%102 [111 Mar’02).... Genera! goid 49s. 99r 
Dist of Columbia 3°65s....1924/F-A} llU 12... 1179 J’ne’0v}.... gistered 2 
Louisiana new consol 4s..191d/J-J} YS ....../105% Deo’U4).... -l] Bis bendy 16 48 annonce 944 
New York City— Craig Valle; 40) 
Mew fis res e+e 1957/M-N] 11 13g Sale {110% —11125/149]/105%111%]] B& A Liv Tatton eas y 
occerecsenes sees 191%) a-N}* 1034s lug 4)104% Aug’Us] .. 101% 1045, wit conse T eeeeeee-- 1 9BY ¥ 
om Oocuscats Stock 721957 M-N]} Lil Sale [110% 121%) 65105 1lLy al tai’ @6s..1941fM-S} 100 ...... MAS4 Wow'UOL .. fe. co teee 
assessmt bon is....191%/wi-N}*1U3 4 104 4/104 104%}10z102 lode, pstmt: of Ry letgug de 40IM-N} 95 L.A... v6 v5 “96 86096 
New when State—Highway Chic & Alt RR ref Ti% = =—T7‘) lu 67% 78 
Improvem’t 4s ..... .. --1Y58/M-S} 109% ....../110 Aug’08}....j10s 110 Ratiway 1s let lien Sige 79 U%) Zu GU 70% 
Nort Carolin couse! 48-4810} -4) 99 22 /L00% Ape UT). nae onneee Keg BU%s May’Uoh ff oo. 
Ylvla-o} 116 ....../126 ar’U7)....H. 020. saaabi. Chie neta oar bas v9 Ang'vBL....)) 97 100 y 
go Carolina 498 9U-40-.-1-1053] 9-3| coccneceeecf1a0 | Maroul feos 277722 Geneneh tet oe fea nant 93% = S. ARVO YT 100% 
= new settlement 38..1915)/J-J} 8442......) 95 J’ly’US]....) 94 96 Lines Die B34gp.......-21 Bus Yiri.o. 86 ily 
Virginia fund dept 2-38...10vi)J-J) 982 ...... 90 Jly’Usj....) 90 92 Registered... ........ aero ee dB% 86% 
_ oy Brown Bros ctis./....) 37 384) 39 Sep’vSl....|| 22% 43 Te RRR O1% _ lv: Tu 9729 10d 
Railroad lowa Div sink fund 6s.. voeJ iy i U5 'g 106 
Sinking fund 48........1919§A-O VOLS’ ly’vo}....|P YG 100% 
lubama Cent dee So R, Nebraska Kxtension 48. N Orr TUL) Ui} ve Lola 
ba Midi See At Coast € Re pee M-N Ui4y May’Vol..../Ul4y lvls 
Sou Venda, Div 4s. Q2zibM-S} Y5%s......F YO ctu)... jh. Jl 
on iy uh 
i A. bree >s- N 10n Se nonen 02% 1024] 1) 97% 103% 
ly. 84% 85 | 84 85 5] &5 Hand 3tJ0e consol Ga VLIPM-S} 102% ......f104% ADIOS)... LUE % LUSM 
ojA-O} 101% Sale |lul  lOLYI1L14 OB % 1014 |Jchiod& i Llret & imp g 48 1955 J.J) w----0 85 | 93 Apr *u7 scccce 
dJA-O} ......1U0 | v9% Aug’d 95'3 100 1st consol g 68 O} 121 ......22 Ang’ud)...jau2 lez 
d| Nov ‘gsule | 93 V3} 37 ¥3%2]} General consol ist 6s.-.. th oN] Lid 2.....013 Sep ’uo' Lwb4g 115% 
[OS ae eS Oe Rete Registered... ---LQ379M-N} ---:-- ..---. 11849 Beu'UL). .. fh... ---.00 
M-N] Yi% Sale | Yl% 91%) 6: Sa%0 915]} Chic & ind C Ry let 6s.1986ps-J} 107 ......107 J’ly’udh.... 07 1LUv% 
& J-D] ¥6% Sale | 96% V7) Y4i] 85% 97% Chicago d& Krie See Krie " x 
10-year conv g 58 ......1917)d-b] 10344 Sale [108% 104 | Zoi] 9449 104% Chic In & Louisv ret 6s...1047}J-uf 12992130 [129% 1294) 17% 129% 
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S1TO0CKS—HIGHEST AND LOWEST SALE PRICES Saeés STOCKS Range Since ange jor l’revious Year 
0} the CHICAGO STOCK Jan. 1 1908 1907) 
Saturday Monday Tucsday , Wednesday,, Thursday Friday Week EXCHANGE 
Sept, 12. | Sept, 14, Sept, 15. Scpt. 16. Sept, 17. Sept. 18, | Shares Lowest Highest Lowest H hest 
*175 180 |*175 180 |*175 180 |*175 180 Last Salc\178 Sep’08 Chicag Shilrseds 100} 160 Jan 24) 189 J’ly i M A 
---- o oe 2 "ly 23)] 159 Men] 205 r 
*3 31g) #3 4 *3 4 *3 4 Last Sate|3 Sep’08| --.- Chicage & bax Park.100| lis Feb 3) 31g Aug3: 13, Nov 5 jon 
9 61 | 8 610] 8 610) 9 10 Last Sale|s%, Sep'08) -.--| Do pret___...-..- 100} 7 Mchi6| 10 Augzs|} 10 Oct} 16 Apr 
43l2 43lo| 44 45 *44 45 46 45 44ig 45 | +44 45 311)Chi R¥s. past ctr “Sr ..35° «80 (SET. G 2G Bhscdnncin cs] acebuckben 
*20 4 2il9} #20 «21 2014 21 | *2u'4 21 20%, 204; 20 2014 27..|Chicago Subway....- 1 15 Feblo}| 24 Augil iL Oct 46. Jan 
Benen ennn| onn- were] ----  -2--] ---- ---- as Sale|4 May’08| ---. = nion Traction.100} <%lgMch2?7} 4 May2é “ly Dec 6l4 Apr 
sree mene] anne mnnn| wnne emne| mene cone Sateil8 = July’07} -.--| Do pref__.._..... eT ae 14. Apr 1914 Jan 
#340 (36 | #32035 | #33085 | #3385 Last Sale\38 Kans Fy Ry & Lt..100) 35 Aug26) 46 Jan 14/) 28 Nov 65 ‘Jan 
*72 04674 | *73 00 8«=674lo) 741g 74lgi#.... 75 | #74 75 ee 100} 68\4Jan 4) 7 Jan 20 68%; Nov 87 Jan 
*1314 15 | *131g 16 | *131g 15 | *13q 15 Last Sai Metropol w SElev__.100) 13 J’ly14) 19 Jan 22|| 17 Dec] 28 Jan 
#4312 46 | #4312 46 | ¥40'2 46 [He-.  45 Last Saic pre! SIRE? (EF 100] 42 Jan 6) 54 Mayls|| 43 Nov] 72 Jan 
eons enna] mone on--| ---- ----| ene ----| 2 ast Sale/4 North Shicago Street.100| 44 May 5| 47 Mayz 3412 Apr] 47 J'ly 
4B BRR. BR... BW... M18 - —— Elev...100| 133%,Aug 6} 20 Jan 31 20 Sep v5lg Jan 
ia ee === 50 |*. 50 iasi Sal: a "7 SR Tee 100} 46 Augis| 56 Mayas 58 Apr “6 J’ly 
*46l2 ....| #46 50 | *46l2 .... *46i2 ...-| Lest Sale| South de Elevated..100) 42 Aug24} 71 Jan 60 Nov| ww Jan 
281g 2834] 28le 285g} #28lq 25%] #28lq 283;] 281g Wig Riraees Ww Stable OL. 109 26l2 Apr 16] 2912 Feb H 26 Oct| 34 Jan 
98 9814) 98 9814) 98 9Slg] 98 Bdsiy} BSle YSl2 » grat Se GFR ee 85 Apr20] 103° J’nel 95 Apr| 99 May 
wees cnnn| enne conn] enne ene-| enee one-| Lost Sale|2 weet tengo Sireet=Zi00 25 <Apri3} 31 May 4|! 20 Mch} 35 Apr 
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107 107 | 10714 10733} 107 107 | 10712 108 | 10/12 107i2} 107 =—:10/12) +447) Commonw’th-Edison.100| 80 Jan 3] 108 Aug22]/ 77 Oct] 875, Oct 
133 133 13212 13219} 13212 13234] 132 132 13134 13184] 13134 13214 lvu.|Diamond Match..... 100} 113 Jan 2{ 137 Aug3lj] 108'2 Nov] 12912 May 
%333, 34 | #333, 34 | #333, 34 | *3334 34 Last Sal:\331g Sep’08} ..--{I!inois Brick..... 22 100) 30 Jan 22) 39 Jan 14 34 Novy 57 May 
cake “hed bles dnad-wlts «coil soos axes =a. Nov'05 cpa: 4 8 in... 008 SR OKT Ge PA Tee ASST Se a 
ante deed wen® eneah abes eubal stub Gone Last Sak|80 Feb’06| ..-- fee TT SS VERETERED 1; 2ORi eM 
eile Gned cnet nistbeuse cm gine ciecs GD Se gig Masonic. I mpie Taree 38 J’nei5| 46 J’ly +|| 41 Aug| 46 Jan 
wese. cece] cece coca] sone cone] cone ence] Last Saleizig June’07| ...-jMiiw a chic Ea Reese 2lg Jan 21, Jan 
ee re ee: eee Po ee ae Last Sale|}20 Juiy’08} .... x. = TSR pee. 19 J’ne2zs}; 20 J'ly 24 25 Feb] 27 Mch 
89lo S8Ole] *BSlp 8919] *8Rle 8910] *88leg 8912) 88 8814] *873, 8812 26 Nationa! Y Biacalt mecue 100} 70 Jan 3] 92lp Aug 6 58!, Oct 86 Jan 
UL71g 11719)*117 = 11733) L1itg 1171p] 117lg 1171g/#117 11712) 1163, 11634 122 Oe Oe on omiie 100} 1013;Jan 2] 120 Aug 5 91 Nov] 117% Jan 
S.... FWZigit.... VW2s*.... Fi f*#.... Ti Last Sale|72!2  Aug’08} ---- Mesos’ ¢ Carbon scence 100} 51 Mech 3] 721g Aug22]]} 60 Nov] 84l4Jan 
*.... 109 109 10914}/*10914 110 10912 10912] 10912 109!2/*109 10912 116 CO aS Saee 100} 91 Mch23} 112 Mayly 973; Nov] 120 Jan 
deni tedhédnn: desi dune aaa Heies Last Saie|i*;  May’05| _._-|Page 7 Wire EER SPER LETTS See F - 
anos enna ee ED aces coeee -ee 058, 9514 9584) 953g 95%. 270| Peopie’sGasL&Coke._100) 80lgJan 3) 97lg Augil {2 Nov] 925g Apr 
*35lo 40 | #3512 40 | *3clg 40 | *35l2 éo Lust Sat: 37 Sep’08} ....|Sears-Roebuek com..100) 24 Jan 24) 40 Mayz 20 Nov] 57 Jan 
*9114 92 904 90lo} 90 9014} 90 89'4 8% 8914 89le 49. BO PO. abascccasé 100} 72 Jan 16) 9212 Sep 10 67 Nov} 95 Jan 
10212 10219] 10212 103 10234 103 10219 102%, 1014 Wig 1013g 10134) 1,8 8) Swift & Co___.-._.-. 100} 88lgJan 2) 105% Sep » 75\2 Nov] 113!2 Jan 
*123 «124 124 124 |*124 125 125 125 125 125 |*124 125 55|The ater Oats Co_.100| 11434 Jan 3] 134 Jan 2 100 Nov]{ 173!2 May 
¥*991q 9935] OOlo QVlo] *VVle YY3;) 993q Y93j] *99le 9934) YOl2p Y99Io) EO” eee 100 87 Jan v 100 = J'ly 30 85 Oct | 102% Jan 
4 % % 8 3g 3g) lg 1p} #lg . aly 1p} ~=250) Unit Box Ba & P Go. 108 4 J'ly 13; Jan 4 3, Nov 2\4 Apr 
lv Vg l%y lg 2 2lg Ilg 17g] 134 2 21g} 1,300 eee uf J’ y ii 12 Jan 15 6 Jan 12%, Apr 
*13lo 15 | *#13'2 15 | *13lg 15 | *13lg 15 Last Sal: 14 Sep’08} ....| Westerp Stone eancee ivo 14 Apr2s} 17 April 16 Dec} 30 Feb 
ining 
esos cbod) cess encod) ecee cocsl coun cond §|6§G) BEIs. DEE 25 ~ R. OE dccecccccemaonctaiocsess B2lo Jan | 321, Jan 
édae Ghodl cues. sini éuue cob Guak anod Last Sale|10 Nov'06} ....|Black Mountain etiilicsbadbitisnddlndhebsaphbeeehhscthih dnbeiedinie 
cous bea] saan scodl ddan cote Ghee Geo, EE Eee . Be 5656 ase cccdns REE: HT ae 1644 Apr] zu Jan 
Fee Pay ee area ee Last Saie'4 \ gee ee Sea ees eee —_ 
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Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Owsiand-| Surpius Dividend Kecord 
CHICAGO STOCK inter- Price Week's |B'ds|| Range NAME. ing and 
EXCHANGE est Friday Range or |Soid Stnec Stock Profits In in , Per-, Last Patd 
Week ending September 18. |Pertod| Sepi. 18 Last Sale Jan, 1 190% T tT 1906 | 1907 | tod % 
Bid Ask| Low High| Ne.|\Low Hii) Bankers National ..~.-.~~|$2,000,000/$1,340 563 8 & |\Q-J}Jne ‘08, 2 
American Biscuit 6s_.1910/F - A] ---- ----] ----. - eee ----|]/Calumet National .....- 100,000 33,326) 5 6 | An.|Dec ‘07, 6 
Amer Strawb’d ist 6s.1911}J - J] ---- ----} 100 Men’07]....}/ .... ~..-||Chicago City........... 500,000 155,576} 10 10 | J-J July 08. & 
s Av & FG (St L) 5s'12]J - J}tlu0leg Sale} 100le 10012 3}| vOlg 10112]]Commerciai National ~.-] 3,000,000} 4,308,976} 12 12 | Q-J|July ’08, 3 
Chic Board of Trade 4s1927]J - Dj -.-. ----} 100 May’07/....|| .... ....|/Continenta! National ._-] 4,000,000] 3,499,029 8 8 |Q-J\|July 08, 3 
Chicago City Ry 5s__.1027]F - Ajlvl = 10184) 101) 101%) 68 947g 10175 |]Cook Co State Savings__ 50,000 4,368 6 6 | Q-J |July ‘08, lig 
Chic Consol Br&Mit 6s..__jJ - J} ---- ----} 103 Apr’04)..../] .... ...-]/Corn Pegnanee National 3,000,000 4.988: 219] 12 12 | Q-J|Juiy ’08, 3 
Chic Consol Trac 434s.1939}J - Dj ---. ----| 55 Aug’07/...-/] ....  ....]}/ Drexel State._........: 200,000) 43 506 6 6 |Q-J/July ’08, 1lg 
Chic Auditoriuin ist 5s1929)F - A] -.-. .---] 9684 Jan’06}....// -... ...-]| Drovers Dep National...| 600,000) 369,345) 8 8 | Q-J|July "08, Zig 
Chic Dock Co ist 4s_.1929)/A - O] -... cn--] ----  ----/-2--// .... ~---]]/ Englewood State-...... 200, 33 436 3 6 |Q-J}July ‘08, Lig 
Chic No Shore Elec 68.1912}/A - O} --.. .---| 87 Feb’06/....j]/ .... ~...|j/ First National ._....-.. 8,000,000} 7,852,087} 12 12 |Q-J|J’ne ‘08. 3 
Chic & Mil Elec Ry 5s.1919)J - Jj ---- ---- coce eons one-|} First Nat ingiewood.-._. 150,000} 166,143}/104+10] 10 | Q-J|J’ne 08, 2ig 
Chic Pneum Tool— - Foreman Bros B’k’g Co-| 500,000} 608,150) Privjate Bajnk 
ye eee atest J - J} 68 72g] 737sAug’08 68 75 ||Fort Dearborn National-_| 1,000,000] 416,102) 6 8 | Q-J July ‘0s, 2 
 g eee 7|}F - Aj} 99l2 100 995g 997%] 35]| 9514 102 |}Hamilton National__... 500,000} 151,056) .... 5 | J-J [July ‘08, 2ly 
Chic ‘aes 4-5s re. vAS —_— 901g Sale} S8lg 90lgi 20 86% 903,]) Hibernian B’k’g Assn-._| 1,500,000 975,887 8 8 |Q-J|July 08, 2 
Chic Rys 4-5s series ‘‘B”’}--..- 80 Sli} 81 82 49 78 825;||} Kaspar State Bank.._.-. 200,000 104,535] 10 10 JJ jJuly ‘08, 5 
Chic Rys 4-5s serles *‘C’’}.-.-. 80 82\r| 82 $2 1 75 «82 Live Stock Exchange Nat] 1,250,000 355,595) --.. | ---- | QV |J’ne ‘08 21g 
Chic Rys coll 6s...1913)__.-- 100%, 101 1U0l2 1005, 5i| +973, 1005; |]Monroe National......- 300 ,000 57,549 3 4 | Q-FjAug ‘08, 1 
Chic R 1 & P RR 4s_.2002)/M - Nj ---. .---| 79 Nov’04j....]| .... coo-|}/Mutual tiank.......... 250,000) $5,198] .... 4), |Jan,|Jan “O08, 4g 
Collat Trust g 5s...1913|M- Sj ---- -..-} 80 Apr’04/..../| .... ....]|/Nat Bank of Republic..-| 2,000,000] 1,257,861 6 8 | Q-J/Oct. ‘08, 2 
Commonw’alth-Edison— National City.......-.. 1,500,000} 458,562) _...] -... | QV |July’08, llg 
Chic Edison deb 6s1913)J - J} 100 101 | 100 Jume’08)....]} 100 10014})/Nationai Produce __..-_- 250,000 56,546| Begau | businejes |Auz 26 1907 
ist g 5s____July 1926/A - O} 100 10034) 1005gSep’08}...-]| 97 1005,j/North Avenue State__..| 200,000 61,655] -... | .... | QJ [July Os, 1g 
Debenture 5s....1926)M - Sit 99l2 ....| 945g 9953) 8 983%, 995,)]North Side State Savings 50,000 9,258 6 6 | Q-J |July ’08, 11g 
Commonw Elect 5sb1943}M - S| 101 102 | Lllg 101l9 4} 93 101!:}/Oakiand National 100,000 38,753 6 6 | Q-J/J’ne ‘08, ll 
Illinois Tunnel 5s.__.1928]J - Dj] ---- ----| 90 Dec’06 ---- ----|| Prairie National... 250,000 79,984] 2... | ---- |----| ------- ose 
Kan City Ry &LtCo 5s 1913,M-N) ---. -.-- 95 July’08 93 958,]/] Prairie State._..... 500 000) 61,372) @38 8 | Q-J[J'ne 08, 2 
Knick’b’ker Ice 1st 5s.1928)4 - O} 92 4 9012Aug’08 B5ig 92lp]] Railway Exchange — 250,000) eo 4 |....JJan 08, 3 
‘ap 3 = — 53 ...1928]] - J} ---. -<--]| 85 May’Osj..-- a le eee 300,000 121,014] Orgajnized |Oct |12 1906 
aegueesed =.1925| Feb | ---. ----] 16 May’05/....]] .... ...-]]/South Chicago Savings..| 200,000 77,247 584 6 | Q-J }July 08, lg 
Meir Ww ‘Side El— State Bank of Chicago.--| 1,000,000] 1,256,647 8 9+1 | Q-J [July 08, 3 
i al 938|\F -A 81 81 7 81 881, ]}Stock Yards Savings. -.-_- 250,000) 156,513 6 6 J-D}J’ne ‘08, 3 
Oa >? See 1938&|J - J 80 Aug’08]..-- 80 85 []Union Bank of Chicago 200,000! 45,631 6 G |M-N] May ‘08, 3 
North Chic St ist 5s..1909|J - J 90 Dec’06 i miee Stock Yards hate 200 ,000) 59,605 6 6 | Q-J/July “U8, lg 
_ a. RENE EE ut 16)J - 3g merican Trust & Savgs.| 3,000,000] 2,561,428 8 8 | Q-J|July ’08, 2 
unding g 4}48_.1931/A - Gentral Trust Co of Ill... 7 7 | Q-J|July ‘08, 1% 
No. Chic CityRy4 451927 M-N ---||Chicago Sav Tr woes | cose Jens! scecocee 
North West Ei 1st 4s_.1911]M- $ 2|{Chicago Title & Trust. 6 6 |Q-J ]Oct. 08, lig 
A Ogden Gas 5s -1945|M-N Citizens Trust & Savings 50,000 8,211 3 3 |A-OlAor “08, 
| Pearsons-Taft 53 J-D Colonial Trust 4 Savings 600 ,000 494,597) 10 10 |[Q-J/Oct ’08, 2ig 
1S tat a M- 5 Drovers Trust & Savings| 200,000 90,218) 6 6 1} Q-J July ‘08, 2 
] 4.60s Series E. M-N Farwell Trust Co___...- 1,500,000} 135,474] Orgajnized |Aprij! 3 1907 
4.80s Series F.. M-N First Trust & Savings_..| 2,000,000} 1,846,924] -... | .... [22] --ccccccne 
Peo Gas L&C ist A-O a arris Trust & Savings_.| 1.250.000} 585,320] _... | .... | Qwv |July ‘08, 3 
Refundin: g 5s___-194 7iM- 101 1p} 10112 Jly’08}--.. 94 102 Lifimols Trust & Savings_| 5,000,000} 8,176,452/124+4 |16+4 | ¢@ jAug ‘08, 1 
Chic Gas &o ist 5s i937 J- 2 oni ae a. See 5 971g 1033,]] Kenwood Trust & Savgs_ 200,000}. | 40,379] .... 6 | Q-J|Oct.’08 Lg 
Consum Gas Ist 5s.1936)J - 100 100!s} 101 July’08].-.. 945%, 101 Lake View Trust & Sav 200 ,0 31,504) .... 2 | Q-J July ‘08, js 
Mut’! Fuel Gas 1st5s1947|M - Nit... 101!2} 100 Sep’0s]..--|} 98 100 [{Merchants’ Loan & Tr 3 0 rey 4 12 12 | Q-J [July ‘08, 
South Side Elev 44s_1924]J - 94 Sale] 93 94 36]| Y8lg 96l2])/Metropolitan Trust & Sav| 7: 051 6 6 | Q-J |July 08, lig 
Swift & Co 1st g 58_..1914}J - 1001g Sale} 100!g 1001s} |) 93 100%) Northern Trust Co.__._. 1 +000} 1,861 8 3 _ July 08, 4 
Union Et (Loop) Ss__.1945/A - 89 90 90 Feb’0s]....j/| 90 90 || Northwest Trust & Saves 46,131) .... 6 iJ july Os. - 
Union Pacific cony 4s.1911})M - ence «---| 114 Nov’04/..../] -... ~---]}Peoples Trust & Savings. rel 6 6 | J-J jJuly ‘68, 4 
United Box Board coi 6s’v@j_.-..] -... 47 47 Aug’0*/....]/| 47 68 [}/Pul ion Trust & Savings 000} 163,681; 8 k8S | Q-J|July ‘08, 
West Chic St 1st 4.38 - dees wea Se ae ae ta Trust Co........ 500,000; 502,636) 8 8 ay Aug ‘08, 2 
Tunnel ist 58...... : exes ene-| 68lg Sep'05)....]) ---- ---- Stockmen’s ow & Sav.| 200,000 9578) ...- 5 J [July 08, 
Debentare, Be-n-7--181 - oben pond, Tanda, chin vanes aes bt a 1,000 1,067 214} .... | .... ad "ne 
Consol = - NB ---- ----} 8014 Jae’U8}_..-]] 72i2 8tly Gavings 1,000 190,247) 6+1 uly’ 
Ronsow eran : cose cneg, SF DECOR anal cco> case et Side Tra & <2 200 933 Began | busine/ss & 
Western Stone Co 5s..1 : a pee sy os 70 865lz Jawn Tr& Sav Bk..j 260 233 6 6 | Qijudy pt) 
.—Accrued interest ‘must ! be added to'all Chicago | boniid prices 
* Bid and ap prices; ho sales press made on thisday. 1! July 15 fot national banks and July 16 for State Se: + No price 
latest price this week. @ Due Dec. ® Due June. €. i Inet ludes special graces <t of 30% paid De. is 1906. A a from ‘ 
& Stock dividend of 33 13% being des setaded in part p. therefor. nm Gapita! and surplus to be increaséd @¢ Dividends paid Q-J. 1 extre 


D. 
payments Q-F. Stockholder. autnor.zed increase tb $10 000: 000. § As of date July 15, 1993 
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BOSTON STOGK EXCGHANGE—Stock Record, Daily, Weekly and Yearly 




















SHARE PRICES—NOT PER CENTUM PRICES Sates sTOCKS ange Since jange tor Previous Year 
ot BOSTON STOOK oo 1 1908 age? 
Saturday Mowday Yuesday Wednesday , Thursday Ww EXCHANG 
Sept. 12. | Sept. 14, | Sep. 15. | Sept. 16. | Sept.17. | Sept.18. |Shares Lowesi Highest Lowest Highest 
Railroads 
*903g 90%s ool QN1e| 8934 897) otis 88s 87 8734] *877g 881, Atch Top & Santa Fe- 100 675g Feb 11] 91l2 Aug31|| 67!sNovj 1072 Jan 
#95 O51, #947 957g |*95lg 961g ale Sale} 9544 "08 To wel. .....<... 831g Mch 3] 9533 Sep 4j| 7y% Novg 10143 Jan 
#218 219 318i 21814} 218 21814 “Sidi 218K, 218 2ly | 21 218 Boston’ & Ainany..2_100 18l'gJan 2] 219 Aug26 ) Dec} 240 Feb 
1 134 134 | 134 134 | 134 134 | 134 134 | 134 184 Ruston Elevated. --_-- 100] 125° Feb 17] 140 Jan 20}] 1173; Nuv] 152 Jan 
212 212 #212 ----| 212 212 |* ape (ME enasl “auc Boston & Lowell...-- 100 =a Feb 11] 212 Sep 1} 200 J’n] 231 Jan 
125 125lo] 125 125lo| 12434 12514] 12412 125 | 12412 1247] 12484 —. & Maine sete 100} 12412 Se ™ 140 Jan 28]/ 129 Novj 170 May 
ease: Tee Pee Fee 149 hs gees Pe a ae - oe’ DN. nomssbene 100] 136 Fe 156 Jan 22]] 150 Oct] 165 Jan 
* 00 Misnains 205 295 |#.... 29712 Pea, ES 100} 284 Jan 10 30u J’nels}) 285 Oct] 301 Feb 
1012 1014] #8 1014 Boston — E! Cos. Mch 4} 13) Mech2 8 J'ly{ 15 Feb 
56 56 56 56 45 Jan31i} 56 Mayly 50 Aug} 65 Jan 
a Pare Se 10 Feb2s; 17 Jan 28 16 Nov] 28%,Jan 
50 } 51 50 Feb 27} 60tgJan 10}} 55 Novj 80. Jan 
Last Sale|149 5 126 Jan 2 150 J’nei6]} 128 Dec{ 160 Jan 
Last Sale\117 =Aug’08 ~~ Jan 117 Aug22 4 Oct} 120 Jan 
Last Sale|16314 Jun’08 Con & ont. Class 42 J00 163% Mich 3 165 Moh <}] 170 Oct] 188 Feb 
Last Sek|138 Ap Conn & Pass Riv pref_100} 13> Apr21} 188 Apr2ij) 152 J’ly| 156 Mch 
ecce ----| Last Sal-|2:0 Connecticut River. ..100] 244 Jan 14] 253 Apr2z}| 244 280 Jan 
123 123 | 123 123 | 123!g 12319) 234)/Fitchbure pref_..._. 100} 117 Jan 2] 131 Aprz)}) 116 Nov] 135 Jan 
oe ce Se eee 48/Ga Ry & biectric 67 Apr27| 79 Jan 27|| 6912 Dec] 114 Mch 
*77 ay a! SS, Fe Last Sate|73 Oct’07} ...- pref... ..<cec.-100)----= ed Sen 73 Oct] 88 Mch 
aie. bhndl Giese, excl adel oeda| seeesansl ee eee Ge anne Maine Central es | 1) a. eae 190 Aug, 198 Jan 
10 | 10 10 | *9l_ 10ls] #912 1019} *91g 10lg} #9lg 10!2} 115|/M s Eee tric Cus-..-100 8ig4Jan 2| I2lgdan & 7 Dec4 2012 Jan 
#47 48 51 | 50% 51 | #48 50 | *48 4848 408 va Seah ies 40 Jan 2} 51 Sepi4j] 37 Oct] 71!2Jan 
<a Sa cabs mane weak chatul asce aacal GeO Bere scan mantree Central... __ 15% Apr25| 19 Mensif 14 Nov] 25% Jan 
145 145le] 1443, 1451e}7143 14335] 14214 14214) 14214 14384 141 «(1411 393 & Hartford. 100 128 Jan 6] 145!2 Sep 12] 12712 Nov] 19012 Jan 
ieee siacealll' anaes Va “Cadel! aes thet iam 4 240 Aus'08 ..--|Northern N H_______ 140 Jne 29} 145 Apr ij) 145 Dec] 160 Jan 
ARE RR ae pats BT ar ----|Norwich & Wor pref. 100 200 Apr 6] 205 Feb t]| 205 Nov} 226 Feb 
188 1 188 188 | 189 189 7186i4 18714 “186 1874 1861 “Ter lilold Colony . 100) 175 Jan 11] 189 Sep 15!) 175 Oct] 200% Jan 
26 26 | 26 26 | 26 26 |*__.. 26 |*.... 26 *s5- 50) Ruttand 25 Jan 15} 29 ave 2]] 25 Nov 45 Jan 
#8012 -...| 81 Silo] #813, 82 cont a ons ee seattle Beets 70 Febi7/ 2/2 J'nesv}] 82 Aug} 94 Jan 
#941; Q5lo} O4lo 5 | #9434 #9434 9434 9435 204% ae 33 NI isp etcsientpciede 883 Jan 2| 98 Sep 8 +33, Nov} 103 Jan 
16273 16514] 16573 -1603-] 1653; 16712 16234 165 | 15973 163l2| 160 161% | 6,982|Union Pacific... 110l2 Mch 2) 1683, Sep 9j] 1.0l2 Oct | 18212 Jan 
7 8714] *86lg 87!:| #8712 8819) *8714 8814 Last Sale|88lg Sep’08} --.- GEES 100| 78%4Apr 4) “8lzSep 9j/ 783; Nov] 93 Jan 
Eee ek i Ba ee 15614 Sa DERG REO) once ccccl aces | cans 15] Vermont & Mass....100 150 Jan 13] 15t14 Sep 15}} 1451g Nov] 170 Jan 
960 -.n<} OOP .--3 90 90 Ss pee 49|West End ---2----5 76 Jan 2 Sep 17 14 «De 95 Jan 
#105 1 106 106 +108 ----| 105! 105!s/#105 108 | ...._ .... i De wet. ......... 96 Jan 2) 106 Sep 14j/ 94 Novj 110 Mch 
ln em iind coal cdba wiv shed acact wee ae OG seen wie fia & Roch... saa 138 J'ly 9} 140 Mcns |] 140 Aus} 147 Jan 
iscellaneou ‘ 
#2634 2753] 275g 29le| 28 2912} 2712p 28l2e} 2712 27%) 26 2714| 2,425) Amer Agricul Chem...100 13 Jan 3| 29!2Sep14jj 10 Oct} 26 Jan 
*921o 94 9334 95 9412 95 93 3 3 3 S | 300| . Do pret. ......... 100} 77 Mchi7] 95!2Sep 9] 7212 Nov 5 Feb 
5 Slr . 5 5lg Sls} Bg 5g] 47g Sg] 47g «= 478) 1,987 Ames peu Service.. 50 Febl0j Siz Mayl:j} 312 Nov] 14%, Jan 
14 #44 ws’ we... 3 4 13 13 a. tee Oe. oc nce 50| 912Feb25) 21 Mayl: 9ig Oct | 33 Jan 
131%, 1313, 131% 131% 13114 13114] 129 131 | 12844130 | 128 130 | 1,848 Amer heat Retin. --100 99igJan 2| 13712 Aug3i]] 93 ‘Dec, 13714 Feb 
127 12714 *.... 128 | 127 12714}*127 128 | 127 127 | 127 12712 68 “| pee 106 Feb 18) 130 Augivj] 105 Dec} 1313, Jan 
12Slq 12914] 12014 123 | 129 12912] 127 1291g] 127 1284) 127 128 | 8,973 Amer Tele & Feieg__100 99 Jan 2] 1313;Sep 3]/ sytg Nov] 13412 Jan 
233; 24 | #2234 2410] 23le 24 | *23le 24 2314 23le) *23lg 24 275 American oolen....100] 16 Jan 2} 2lgAugll{/ 124 Nov] 36l2Jan 
9214 92lIc} 92I2 93 | 9233 93 | 92I2 93 | 92le 923;] 92 Q2le) 304 | Rene 0| 77% Feb 19} %4 Aug 4/| 69 Oct} 10212 Jan 
#3 «= «-33;] 43 38q] #3384] #3 38q] = Last Sak|3!9 June’08} ...- Boston rane... 10} 3 Jan 3l2J'ne 4 3 Mch Ja 
#117 _.--| 124 125 | 12412 12419] 12412 12419|#122 125 |*118 125 77\Cumber' Telep & Tel_100| 9%6!2Jan 11) 125° Sep 14]/ 9312 Nov] 115 Jan 
#1634 Tilo] *15te 16t-] #1512 16l2| #1519 16!2| Last Sale|151g Aug’08| -..-|Dominion Iron & Steel_.} 14%4Jan 6) 15l4 Apr 15)) 121g Oct | 25 Feb 
*5l2 6 *5lo 6 *5lo 6 *5lg «6 Last Sel.'5'4 Sep’08} ....|East Boston Land_-_.__- 4\4 Mchl3| 6 Mayls 31g Oct 91, Jan 
#230 235 |*230° 235 | 235 235 | 235 235 |*230 235 | 230 230 68]Edison Elec Mum ...100 201 Mchi7| 250 Sep 1|/ 185 Nov] 230 Jan 
14314 144 | 144 145 | 14412 14410] 143 144 | 14273 143lq] 140 = 141 136/General Electric_-___- 100} 111 Jan 2} 148 J’ly2z/] 91 Oct] 162 Jan 
561g 56le} 5634 57 56le 56l2| 56le 563;| 56!g 5612] 56l2 5612} 590|Massachusetts Gas Co Mch23| 58!2 Mayie}}] 43 Oct Jan 
87 861g 87 | 8634 8634] 86l2 863) 86  863;| 86 86%) 179} Do pref_.._. -- Jan 2| 88 J’ly3li| 75 Nov] 86l2 Apr 
#204 210 #*._._ 20712/*203  .-- *._.- 205 | 205 205 |*205 ---- 3|Mergenthaler Lino. Apr 16] 210 Augi0j/ 185 Nov! 215 Mch 
2g 2 om 233] #21g 234| #21g 284] *21g 234] Dlg 4) 382|Mexican Telephone. Mch 2) 28 Augisj} 14 Dec} 434 Jan 
*54 «BS 84] 55 55 | 56 56 | 56 56 | *53l2 57 73|N otton Yarn... Mch 6 —e * 46 J'ne}] 75 J'ly 
#85 88 | #85 86 86 86 | *85 88 85 83 14 pref. Mch23 Sep 1 80 Oct Jan 
#118 119!2 1iBtg 119 | 119 119 | 11712119 | 118 118l2/*117lg 118!2/ 3804) E Telephone- Jan 4 120 Sep ¢6 Nov] 126 Jan 
164 | 164 164 | 164 164 | 164 164 | 163l2 164 | 162l2 1638 162/Pullman an 2] 170 J'ly 27|| 137 Nov] 182 Jan 
#973 10 | 10 10 | ¥*9% 10 | ¥97, 10 | ¥*9% 10 | ¥*97% 10 20|Reece Button-Hole Apri0} 10 Feb21j) 9 Novj 11 Jan 
10234 1023;} 10212 10314] 10314 10314] 10212 103 | 102 10234} 101% 102 360)Swi Co 88igJan 2 ae 7612 Nov4 113 Jan 
21 #21 23 | *21 23 | #21 23 Last Sale\2212  Sep’08} .... Torrington Class A__ 23 20 Jan 3 il J 2212 Jan 
26 «26 | #25 26 | *25 26 | #25 26, #25 26 | 25 25 eS 23. May22 26 gen 12|] 241g Nov] 2719 J'ly 
*llg = 18;| lg 18] 11g 184) 1g Last Sale'llg  Sep’08} ..-- union Gop L’d & M’g- 25 144 Mch23} — 2i2Jan 2 1 673 Jan 
134 184le 13412 1341-| 134 13412 134 isis 134 13412] 134 134 United Fruit......2- 11412 Jan 148 J’ly a 101!2 Oct | 120 Dec 
55 65 5514} 55 55 54lg 55 | 5412 5412/ 1,858] Un Soe Mach Corp... 25] 38!2Jan 4/ 5814 Aug oj) 36 69 J 
281g 281g 38 281p} 28l2 2st3 2Sl2 2st2 262 28lg| 281g 28le] 280 NE an 247g Jan 3) iz Feb 26]) 235s Nov; 29 Jan 
4633 47 | 4653 473;| 461g 4553 443, 46 | 4434 —451/10,801/U S ‘Steel Corp_----- 100} 26 Jan 2) 48 Augivj) 22 Oct Ja 
1101g 11014] 110 1101+] 10953 1101; 10912 10912 10813 109 10834 108%} 1.309 ee RIE 87lgJan 2| 11214 Augal 7%2 Nov} 107% Jan 
*7lg 84} 7g 7} #7) 68 | #7 8 | 7 *7 8 30| West t Tele tocar 3) $44 Sep . 4 Nov] 9 Jan 
75 75 }#*75 80 |! *75 80 | #75 80 | *75 80 sacs accias ref. + EAE ais. 59 Jan 9 80 Sep 50 Nov Jan 
abt Snaelh Dae escth nape antl dene enacl <a eeee GUE ace Westing El & Mfg.-- 50] 19% Febis) 2712 Apr 1 26144 Novy 7812 Jan 
Gil. ated dacs dbael «aie epee aaa camel a SO nek eee 10 rt. a . 347g Feb 10) 441g Sep 1. 76 May} 80 
81g 8] Big 8 8 8 | 73, 77s] 74 To} 4,270 Adventure ete diencas 25] MeFeb 21) 121, Augly 5s Nov] 6l2 Feb 
*35lo ..--| 35g 35le' #35... 38 35 | *35 36 3412-35 S0 ANOUER. 000 -0<0n00 24 Apr23) 4014 Aug 7 Oct | 7414 Jan 
765g 78l4] 77l2 7873, 7633 78 | 755g 765s, 745g 7614] 7412 7578|39,141 Amalgainaied oo per100| 45 Feb19| 83!2 Aug $l) 421, Dec] 121 Jan 
2584 25° 25 | 247% 25's] #24 25 | 24 2410) 2419 25 | 1,798|Am Zinc Le _. 25) 20%Jan 13) 30 J’ne 2) 19 Nov, 53 Jan 
si ee TE Mb macs: canst abes. oag - ----| 431g 4312 25] Anaconda ......--_- 5 Feb 19} 5014 Aug 7/} 26 Oct} 75 Feb 
3% «37g «= 87g Sis] #33408 7g] *B8q 4 37g 373] 35g 247| Arcadian ......___-- 5) 344 Apr29) 6 Jan 15) 234 Oct Jan 
2714 Q8lo 2Wi-} 281g QWs] 2B8lo 2014] 273, 277s] 27lg  2884|15,279| Arizona Commercial_. 25] 14 Jan 2) 2912 Sep 14 134 Oct} 2812 May 
*.50 .75) *.50 .75) *.50 70) *.50 ....| Last Sale| 7 p. eee ON" eee 25} 40 Feb 14) 90 Aug 7 35 Sep 2 Jan 
16 16 | *15lo 16l-| 1553 155g} 151g 15lo] 15ig 1533} 15lg  167%s| 2,025/Atlantic .-..__._._- 25) 8 Apr22) 1914 Mayl9 ble Oct} 22 Feb 
*.55 65} .50 .50} *.50 ....| *.50 ....| .50 . 50 OB 370| Bingham Con Min & S 50 14 Apr 29 4 Jan 20) Dec| 37 Jan 
*.50 -.--| *.50 ---.| *.50_..-| *.50 _..-| Last Sai|.55 Sep’08| ----|Bonanza (Dev Co)... 10] .35. Feb 19) 7412 Feh27}) 35 Sep| 80 Jan 
12g 12t>} 12le 12t-| 12le 12s} 121g 1219} 12 12 | 12 12l4} 2,070 BostonConC &G (rets) £1] 10%4 Apr 13 Jan 2 Ss Nov} 33l4 Jan 
1634 163; 163, 163;| 165g 163;) 16ly lél-| 16 1614] _.-- —.--| 1,225|Bos&CorbCop &SIIM 5| 1144 Apri4) 1914 Aug ly) _____-__ |... 
2514 25l4) 25 25lo] 25 25ly] 241g 2410] 23lo 2414] 23le 23%) 5,271] Butte Coalition.--_-- 15} 15igJan 2) 30 Aug 4/}/ 10 Oct] 30]g Jan 
11814 1211-} 11919 1211] 117. 119 | 118 118°| 117.119 | 117. 1178] 748|Calumet & Arizona_-- 10] 93 Feb 20) 130 Aug lj) xy Oct| 198 Feb 
635 0 0° 640 | 650 650 | 645 650 | 640 640 | 640 640 35|Calumet & Hecla .--. 25]7565 Mch 5] 700 Jan 15|| 535 Oct /1000 Feb 
*31lq 3214] 32 2 | 3llg Ble] *30le 3112} 30 30 | *29 30 335|Centennial___-__-.-. 25 21 Feb10) 3612 Augl9]} 16 Oct] 47 Feb 
*.40 4 40 .42} .40 .40] .40 .40) .40 .40 | *.39 .42 775|Cons Mercur Gold--_.- 25 Mch 6) 45 J’ne 9] 25 Oct] 52 Jan 
763, 777g| 77l4 78 | 76le 77 | 7584 7633) 733, 76 722 74 | 5,333|Copper Range Con Co. 100 551g Feb 18} 81!2 Aug 6{| 4414 Oct} 105 Jan 
s * 94 94 9 9 pik 9 219| Daly-Wes 20} 7 Jan 3] 1144 J’ly3l 7lg Dec | 2012 Jan 
<ak, Cabell deka <ERH anes endl waco, emake De. . eee a Soman Coal -100| 4753 May 4) 5ll!2 May « 40 Oct} 701g Mch 
ce Seen Mead ceoeth, Cuac. Lieas| «ane cme) lan eens gue o_ pref. 100] 9412Apr 22} 98% J"ly17|} 85 Nov| 114 Jan 
#214  Qlo Zig Qe 23g 23 2 2 *214 Ql} 21g Qo Elm River. 1 99 Mch 6 25g J’ly 28 8, Nov 4ig Jan 
133, 13%) 14° 14°] #13 13!2} 13 131g] 12g 13l4| 121g 12l2 a eee 25 Os Ape 23 15 Aug:9 6 Oct| 2914 Mch 
#100 102!s] 100 100 | 101 101 |*100 102 | 100 10033; 100 100 Granby "Consoilda ed_10u| 80 Jan 110 J'ly 30}} 65 Oct] 151 Feb 
11 11%] Lg 111] 11 11 | 1053 107%| 108g 193;| 1014 1034) 5,258|Greene-Cananea ..--- 20 67s Jan 2 13lg Aug 3 Bi Oot 1753 Apr 
ese ee ae Re aan Dake Jee aa Sep'08 ..|GuanajuatoConsol_-. 5} _15%sJ'ly 2) 2% Jan 22 5l4 Jan 
2253 22531 23 23 22e Qo] Qe B%2e| 22  22igi 22 214] 1,265|Isle Royale (Copper). 25| 178 Feb17) 26l4Jan 2/ 1ite | 3615 Jan 
127g 127%] 12tg 12} 121g 121g} 12 12 113, 12 11 11 | 1,030)/Lake C 25) 22 Gep iz) 14 Aug20l ...2. 2-2-1 -..-.255) 
133, 133;] 1334 133:] #133, 14 | 131g 13%] 13lg 13le} 13lg 13!2| 612/La Salle Copper 25| 124Jan 2) 17l4Jan 14 8 Oct| 30 Feb 
6lg  6lz} 63g 7 = 7 6 6 632} 6 614} 932) a. 25| 2% Mch 6] —_d%3 Augly 283 Nov 914 Jan 
#45 .---| *.50 .75) *.45 2---| *.50 -...| Last Sai|.55 Aug’0S| ....|/Mayflow 25| 25 Jan 10) .75 J’ly3vj) 40 Nov 1% Jan 
414 4l4] 41g lo] #4 414) 4g 41g] 4 43g} 414 © 414]  300)Mexico ‘Cons M &S8.. 10 444 Sep 12) 8s Jan Id 53; Nov] 1514 Jan 
11 =s1M4g} = 10lg 1 10%4 308;] 101g 105s] 10 1014] 984  103,/20,968] Miami Copper-e..--. 5) 9% Sep 18} 12’; Aug3i)) _._..__..) _.._----- 
131g 131g} #1384 ....| #133, 14 14 141g} 13lg 1333] 13!2 13%) 690)/Michigan ..........- 5] Tq Feb 26) 1514 Augs1 6%, Oct | 24!p Jan 
66 6412 641-] 65 65 | 63 6373] 62 62%) 63 63 748] Mohawk. ....-.----- 25| 45 Febi9| 71 J'ly3ij) 37 Oct} 9612 Jan 
enne cnee[tee-.) | .70/#2. 70H. 65)*--2. = .65) 9.50.60} ~— 600) Montana ConsolC &C 10 J’nel 13g Jan 24 1 Nov] 3!2 May 
1 16 1 153;} 158, 15%] 15 Slo} 15 15 147, 15 | 1.290}Nevada Consolidated. 5 Jan 17 Aug 8 5%, Nov} 2017 Jan 
8 85!-| 8414 85le] 83 84lo] 811g 823;] 795g 82 | 791g  8114/19,088)North anos 15| 40% Feb 19 eee 30 Oct] 120 Jan 
*.65 .75| *.60 .75] *.60 .70] °*, : Last 5 08| .-..]Old Colony......... 25} .50 Jan 15 J’ly 31 1gSep}] 212 Jan 
42 4213] 42 42t-] 418, 4214) 41 41lo} 4014 41 | 40 4019} 4,800/O0ld Dominion a eines 25) 28 Jan 2 432 Se is O 63 Fe 
110 110 | 110 110 | 110 113 | 110 110 | 108!2 109 | 106! 108 562|Osceola _.-.-.------ 25| 77 Feb19| 117° Aug 3|/ 71 Oct} 181 Feb 
#2714 273;| *271g 273;) 26 ss i lo] 251g 26 862| Parrot (Silver & Copp) 10] 10lgJan 11) 29% J’ly 31 83, Oct J 
*.50 ...-| #50 ..--] *.50 ....| *.50 ....| Last Sale|.90 Aug’08} ...- a Consolideten d 25 lp Mchil| 4 Jan 25 1g @ Jan 
2 91 921 94 94 | 92 93 | 90 92 | 90 188]Quincy_-.--.------- 25| 77 Feb 19} 100 Aug 1]} 70 Oct] 148 Feb 
#414 Alo} 4g 4N4] 4g 4Ng} 4g 4g] 4g” lg) 4g 4p} 8:75) hoes, Island_...... 25] 2 Mch26| 6 J'ly 2% 2 Oct] ¢12% Jan 
13g 184) 17g Ag] 0 18q 8g] 1% | 18g? 2 | HISD 275|Santa Fe (Gold & Cop) 10} I5sApr 3) 25s Jan 20 lig Nov} 7izgJan 
151g 151g] 15lg 1514, 15 1514] 15 15lg} 1453 15 | 145g 14%) 3,883/Shannon -----.--.-- 10] 9% Feb19| 1612 Aug 4 Tig Oct | 2433 Jan 
24 24 | 2334 233) 2334 24 | 23% 23%! 2319 233] 2312 2819) 859|Superlor.-.. 25%, Aug SELLY EPR ETS S 
73 8678 75 5 75 «6% ae 701g 73 71 71 181)Tamarack ~.-------. Mc 79 Aug 5/| 61 Oct] 170 Jan 
181g 19 | 18le 187%] 173, 18l4j 1714 18 | 1684 17 18 | 4,617|Trinity..-.-------.. 25 Augi0l]] . 9% Nov} 4214 Jan 
10 10 | 1014 1014] 101g 101g) 1014 104} 105g 1 1llg_ 1lls} 410 United Copper. 1514 Augl0}} \7 Dec| 77% Mch 
Pe CE. Bt Te. -: gaia i eet “Sa eS 2914 Sep 3|| 22 Oct| 91 May 
257g 25%] 25le Q5i-] *25lg 25lo) 25lq 254) 24lg 26 | 25 25 620 United RtatesCoal £011 25} 9 Mch3i} 28 Auglo 2 Nov] 134 Jan 
41lg 41lo} 41!3 42°] 4112 41%3| 40l2 4114] 40° 40%] 393, 40 | 2.653/U S Smelt Ref & Min. 50} 28 Mch 6 Aug Oct} 70 Ji 
4535 46 | 453g 46 | 45% 4534 4573) 45 46lo} 45 45 | 1,607] Do pref_--------- 50| 37 Feb 10 +e J’ly 25|| 27% Oct | 49 Jan 
451g 453), 46 461;) 4515 46 441g 4514) 44 4419) 433, 44 | 3,661)Utah Consolidated... 5) 29l2Jan 3 Aug 7|| 25tg Oct} 79 Jan 
44° «4414{ 443g 443:) 43 43 | 43 43 42 | 7403, 403,) 1,364] Utah per Co... .. 10] 2873 May ie Aug3i pad iS, GARRY Tle 
5lg o 6 65lUC LSC) #5] OS 5 5 105] Victoria -..--------- 25| 21. Apri6| 684 J’ly 27|| — 8i2 Oct | 1l%s Feb 
*6 612 612] *6 612] 5% icici, aaiesle 15|Winona ---.- = 4ioJan 2) e¢7pAug 7 als Nov| 14 Jan 
24512 14512] 146 148°} 149 149 | 147 147 [#144 147 [7142 142 110] Wolverine -.- 25] 115lgJan 2| 149 Sep15]| 93 Oct] 198 Feb 
Deg 234 25,' 2 214 24! lg 214! 1,170i'Wyandot ....-.-.--- 25| 50 May25! 218;— Aug25l] .10 Nov’ 35: Jam 



























































































¢ Before nay’t of assess’ts called in 1907. 


* Bid and asked prices. 


d New stock. 


e Ass’t paid. 


bo Ex-stock div. 


a Serra cw ENON 


h Ex-rights. a Bx-div. and rights 
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ik = BUND= zs St 
BOSTON STUCK KXCH’GE SE meet. |Es|| Sine’ || BOSTON STUCK ExcH’eE|EE| Arima, | ganve or |Eai| ‘sume 
WEEK ENDING SePpr1s |£ iS Weex ENDING SEPT18 [Sa] Sept 18 | Last Sale |=*\\ January 2 
Kk) Low High| NoiLow H 
Am Beil Tete 48....1908) J-y Ilhnois Stee! deben 58....1910) J-J Lov 100 9741 
am Telep & Tei ‘coll tr 48.1929) J-J Non-convert deven 58...1913/a-0 [100 100 v5 100 
Convertible 4s. .. .....1036/M-8 Ia Falis&s10ux Clst 7s.. bee A-O 117 Apr’Os}.... 4.17 117 
Am Writ Paper letst5su 1919/5. fan 8 a 6 Oe: 1st 58...1925)4-0 96 Mar’0s y 96 
Aten Top & 8 Fegeng =. 1995) A-O KanC 1st 78..1908 J-D J’ne’v) 100 101 
Adjustment g 4s....J'ly 1995) Nov Kan C rt Seow 4 M 6s....1928|M-N 15% Sep *Us 1094 116% 
Stamped .......... pip M-N KanCM& oS. paeseee 1934/M-8 Bg sep "OSH STe OL 
Boston Biect Light uate: M-S Assented income 5s..... 1934/M.8 87 Sep’vs]....// 87 88% 
COMO0 BB..cceccaposcacesl M-S Kan C&M Ry & Br lst 58192Y}a-0 101 lvl lol «101 
Boston & Loweli * ese . HJd-Jd Maine bey cons lst besned ot A-O 113% Now’06} ...}}...... .-.. aK 
Boston @ Mame 4‘9s8......1 L J-J Cons 1st 48 .............. 1912\a-0 101% Sep *05]....])...... -.... 
Boston Terminai lst 3498. F-A Mara Hough & Ont ist 68.1925/A-O} ...... 2... 115 J’nevei....Hil5 115 
Bur & Mo Riv ex 6s. LYIlsij-J Mexican Central cons 48..191]/J-J| 980% Sate [80% 50%) wi 74 s 
Non-exempt 6s... J-J lstcons inc 38.......Jan 1939/J"ly| 2.2... 2.2... lé Apr’U-}..../1916 
Sinkin, J-J 2d co } ae Jan 1939) My ! ohne still 16% Apr’v8}....//}/ 15% ise 
Butte @& A-O Mich TelepIlst 58.......... 1917/J- ge RS 2 ae has 
Oedar Rap & Mo BR 1st 78.1916|M-N G J-J3 ~|102%5 Angel: 2c o> ooo 
| ee ee LYVY) J-D F-A 98% Sep ’U~}.. 7 93 984 
Cent Vermt lat g 4s..May 1Y2u] Q-F nt A-O 100 Feb’0g....f100 100 
OB& 4 lowa Div lst $8.191¥/Aa-0 ial A-O 100g Jan *07}.... a 
lowa Div + 48 .....---- 1919} 4-0 8}..-.|| 96% V0" 5 191v)A-0 1004. 10044 11004 100% 
1915|M-N s}....]100 100 New Engiana — 4 ene I-d wntesdcedistcs hoiaes 
Seoeen exten as F-A - --]] 9848 9S%& boston Perm Ist 4s..... YIA-O} . * Senne ar = ST aes 
Nebraska Extern 4s M-N ---|| 983g 9533]/]N ¥Y NH& H con deb3 a bi d-S] . -1188 Aug’u8 ..-- 79g 88 
B& SW st 4s...... [M- S te Ue encese Ue — old 48 ........ 924)F-Al . -| 98% 71 . ff PBS 98% 
[llinois Div 3 ‘98....... ~ Jed ----] 86 89 |/Oreg Ry d& Nav con g 4s..1946/J-Dj} . 796% Sly» --- HT 9G 196% 
Joint bonds See Gt Northern Ureg Sh Line lat g 68..... ate F-Al . wence-M119% YLL9%) IHLUS FL19% 
Chic Jo Ky & Stk Yds 68.1915)/¥-3} 103 ......]103 103 2}} 99 1034 || Repub Valley lstsf6s...191¥|/J-J} . eee ae eae 
Coli trust reiunding g4sl¥4U/A-O} 90 ...... 89 J’ly’v8}....]] 85 5) Rutland lst con gen <= SRE cccien pasadil O07 9 Mow'OG.... Bocccce coccce 
Ch Mil & St P Dub D 68..1l¥2u/ J-J} ...... eoeee (lL 18 J*ly’vs}]... 118 118 Rutiand-Canasian 1st 481949) J-J} 2.2... 2.2... BO ck dscdase Sccuce 
Ch M & St P Wis V dav 68l92U) 5-4) . 126 Fev’v5}..../]...... Savannah Elec repens 5s. ] Fe | erage 081g May’OU].... ..... .....- 
Chic @ No Mich lsu gu 58.1931|M-N . 2 * eernepeeney 43 J’ «$1004 1001's 
Chic & W Mich gen 6s....1921)/J-D Gia pe serS gt" .. * Sere 
Concord & Moni cons veer J-D TL. sequen deities 99% Now’ 0@....8 ..... ...... 
A-O BPO! adntse schecd 110149 J’Ly “OR... JI99 % TIOL gs 
A-O 20-year conv 48..... J-d| . ¥9 Sep’04....] 84s 99 
3}A-O Unitea Fruit conv 911|M-S| . 6 Jan’vg@...J 117 
M.N U 8 Steel Corp 10-60 yr 68.1963/M-N| 1 101% 101 1 138 101% 
iM.N West End Street Ry 4s. 915\/F-Al . bs Feb'’vg... v6N 964 
M-8 Gold 49s. 914\M-S| . 95 Nov'0@. 
M-S M-N/ . 102% Jan ‘U 
3|A-O Gold 4 F-Al .... 4 2 May’t 
3|A-O }- Semen : Teleph & Tei 68.1932] J-J| “95 97 
d-J nein Cent lat gen 48 ' i ees . 1343 sep 0) 
Q-J Hs ebeeedl Sana Valley lsv 7s..1909) J-J} ..... O95 Aug’v 
































Nors—suyer pays accrued interest in addition to the purchase price for all Boston Bonds. * No price Friday; latest bidand asked. {| Flat price. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly. Yearly 

























































































































































































shure Prices—Not Per Centum Prices : } kange Since kange tor Previous 
oe. ACTIVE =o Jan 1 lyve Year (1907) 
saturday wonuay Juesuay |Weunesuay | Uhursaay Friday Week | (Yor Bonds and 
Sept 12} sept 1d | Sept15 | Sept 16 | Sept 1? | Sept 18 |shares| Stocks see below) Lowest | Hghen |} Lowest | Highest 

a Pee oe Ree | i) er. Con, Gas fi. L. & Pow 100] 20 Jan15 85 Jan 
i SEES HEIs eee 0} Pp Mar25 86 Jan 
~ 95 95%) 96 5 Jan 2 97 Jan 
=] #74 84) 6*°7 8 Fev 12 234 Jan 

> 13% 184%| 134 13% Feb Ls 48 J 
Ki “10% 10%! *10% 1055) Jan 3s 15 J’ne 

Philadelphia 

44% 45%) *44% 45%) "44% 45%) 4% 45% American Railways.... 50} 42% Mar ¥ 51 J 
*37% 1, 37% 37%) 37 37% Cambria Steel .......... 50) 26% Feb lv 4745 Jan 
10 104%) 10 10% Electric Co of America 10} 84Jan25 114 Jan 
on tened) «anne eee na Gen Asphalt tr ctis ....100) 34Jan y 8 Jan 
eo ccecce] ccccce coccce pref tr ctfs ....100} 19%Jan 6 36 Jan 

6 "649 7 Lake Su ran eng 3% Feb2y 16 J 
90% 90%) 90 3|Lengh C & Nav tretts. 50] 784 Jan 2 103. Jan 
67% 68%) 67% 6842 |Lebigh Valley.......... bu 52% Feb2y| 73% Jan 

L 15, 1 1% 0) Marsden ong ool 15,6 Jan 2U) 2%4J 
62 64%) 61% 62 3] Pennsylvania 50] 54%;¢Jan 2 701146 Jan 
39 «430% 38 SY Philadelp'aco ao (Pitiab). 5U| 3449 Mar 434% Jan 

913g 9%, Y%m 97% Philadelphia Miectrict. 25) 54 #eb27 v A 
204, 20%) 2048 20%) Phila Rapid Transit... 5U/d124eJ’ne 9 226% May 

6753¢68l1;6) 664s 63% 4) BR ee 50} 46%. Feb 17 a J. 
sind: eal <lpingtiaenndil Do 1st pref..... 3y Jan 3 45% Jan 
44 44 "434% 44 o 2d pref.... B87 eJan 2 47 Jan 
47 7| Union Traction ... ay: ~_— 60%, Jan 
87% 87% 87% 87% United Gas Impt...... 7349 Jan 8y 96's Jan 
es ay are aa F. ae 2 ee Weisbach Co ...........100] 25 Jne22 30 Feb 
PHILADELPHIA Bta | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bia | Ask 

lnactive Stecks Bonds Ph & Read 2d 5s °33.A-O/ ....../....-.|] Chas RyG & El6s’09 M-S] ...... 90 
Allegheny Val pref....5U} ...... «oese-|| Al Val EB ext 78 1910 A-O} 106%)..... m Con M 7s 1#11..... J-D} 108 |...... Charl @ & A ext 5s. Soy e 103 |...... 
American Cement..... ~ 35'of 36 || AIL@ LV Elec4y8’33.F-Al 98 | 94% Con M 68 g1911....J-D) ...... cccee | 1910 A-O} ...... 

Amer Pipe Mfg...... eee «-ee-- || AMRys conv 58 1911.J-D) ......| 97 Ex Imp M 48 g’47.A-O} 100 City & Sub Ist 58..'22 3 oqnend cccces 
Beil ‘Telephone (Pa). Lou} Atl City lst 58 g’10.M-N Terminal 68 g1941.Q-F) ......]...... City & Sub( Was)1st58’4) 100%) ...... 
Cambria Iron.......... 0 Balis Ter lst 58 1926.J-D PW & B ool tr 48’21.J-—J Coal & Ll Ry ist 58’2UF-A!] 1004)}101 
Ceutral Cuai & Coke. 100 Bergé EBrw 1st 68’21J-J Portiand yd lst 58 1¥30. Col &Grnv 1st6s.1916 ¥ 3 2 manned coecce 
Consol ‘I'rac of N J...100) Bethie Steel 6s 1998.Q-F' Roch Ry& Lon 5s8’64J-J Consol Gas 6s...1910 102%)...... 
Diamond State Steel..10 Choc & Me 1st 5s 1949 J-J U Trac Ind gen 5s8’1¥.J-J EE 1939 ie D 110 [1104 

SRSEOE 2. ccccccacas lv Ch Ok &G gen 58’19 J-J Un Bys Tr ctis 48° 493 &5 Gaé& Alalstconis’45J-J} 994)...... 
Easton Con Electric 0.6U) Col St Ry lst con 5s 1932 United Rys Inv lst coll tr’ GaCar&N lstisg’20J-J} 1u2 j102% 
Elec Stora) 6 Batt....100) Con Trac ot N J 1st 58.’33 stvos 1y26.... - 764)|| Georgia P lst 6s...’22 J-J} 115 [118 

10 _- A lst M 5s 1920 M-N U Trac Pit gen 58°97 J-J Gaso & Fla 1st581945J-J| 103 |...... 
ec & Peo Tr stk tr ctfs bach 8s f58 1930.J-D G-B-5S Brew 3-48 1Y51M-S} 43's) 43% 
Eo ‘i Gas-L 1st g 5s 1928 Wiks-B G&E cons: 2d income 681951 M-N} 14%/ 16 
H & B Top con 58'26 A- BALTIMORE Knoxv Trac lst 58’28A-O} ...... lua 
.lu In apolis Ry 48.1933 active Stec LakeR EI lst guds’42M-S} ......)114% 
Insurance Co of N A..10 Interstate 48 1943 .. FA) Als Cons Coals Iron.100 MaconRy&Ltist5s’633J-J} 91 
Inter Sm Pow & Chem.50} ......]...... Lehigh Nav 4498 '14.Q-J we 00 Memphis st lst 58°45 J-J} ¥14] 93% 
Keystone ‘l'elephone ..50} 7 || BRe 4s g..... -Q-F Re ag Metst(Wasli)lst5s’25F A] ...... sacece 
Preferred. ........s0s0 Gen M 4198 g.1924.Q-F Atian Coast Line RR.100 Mt Ver Cot Duck ist 58.) 75's) 76 
Key ee ee LvU Leh V C 1st 58 g’33..J-J Atlan Coast L (Conn)100 a ~ bane Sag KIS 4 — erecee] -oneee 
t Brothers........... Leh V ext 4s 1st 1948.J-D Canton Oo...:....... eneral 6s....1941 M-S} ...... like 
Little Schuy lil ccacces 5U) 2d 7s 1910.......... 3 Cons Cot Duck Corp.. 20 N orfolk St Let 5s re J 3 104 |106 
Minehill & Schuyl H..50!} Consol 6s 1923.....5-D Preferred ny North Cent 4198 1925 A-O] ......]...... 
N Haven iron & steel.5 Annuity 68......... J-D Georgia Sou @ is. id 5 
Northern Central. .....50 — cons 48 2UU3.M-N 1st pref...... : 
North Pennsyivania..65U h V ‘Tran con 4s8’35J-D pref...oc6é...- 100 Pitt Un Trac 58 1997.J-J 
Pennsylvania Salt.....50) New — Gas = Lyne J-D G@-B-S Brewing... 00 Poto Vai lst 58 1941..J-J 
Pennsylvania >ieel..10U Newark Pass 8 1930 ~ Sav Fla & West 58’34 A-O 
Preterred ........0ce NY Phé& No ist 4s" "39 JJ Seaboard A L 4s 1950 A-O 
Income 4s 1939...M-N A ‘tia & Pot 5s....... .|| Seab & Roan 5s 1926.JJ 
NoOhioTrac conis’1¥.J-J Atl & Ch ext 4 a "0. JJ South Bound 1st 58..A-0 
Penn gen 68sr1910..Var Atlan C L RR481952M-8) U El L& P 1st 4498’29 M-N 
Consol 5sr 1919... Var Atl Coast L(Ct)ctfis 5s J-D Un Ry & El 1st 4s8’49 M-S 
Penn & Md Steel con 6s. Ctis of indebt 4s....J-J Income 4s 1949.....J-D} 
Pa & NY Can 5s ’39. o 7 5-20 yr 48 1925...... JJ Funding 56 1936...J-D 
Con 48 1939........ Balt C Pass 1st5s’11 M-N Va Mid 2d ser 6s ’11.M-5) 
mg 0! Penn steal Levéa°i7 ALN. Balt Fundg 58.1916 M-N 3d series 6s 1916..M-8 
be ssdeah aie ] People’s Tr tr certs 48 '43 6 3498 1930 J-J 4th ser 3-4-5s 1921.M-5) 
United NJ RR &C..10 Pb Co lst& col tr bs’49 M-S) Balt& P lst6ésmi’1l A-O 5th series 58 1926.M-5) 
Unit ‘Vrac Pitts pret..50 Con& coi tr 68 1951M-N Balt Trac 1st 5s..’29 M.-N Va (eeenet i 38 new '32.J-J 
Warwick Iron & Steel. 10) Phil Elec goid trust otis. No Balt Div 581942 J-D) Fund debt 2-38 1991.JJ5 
weed ersey & Sea Sh.6U) Trust certifs ~o Cent’! Ry conds1932 M-N West N c con 68 191434 
Westmoreland Coal....5u} P& KgepM5i Ext& Imp 58.1932 M-S WesVaCéP lst 1J 
Wilkes Gas & Eiec..10) Gen M 48¢19 oo Chas City Ry 1st 5s’23J-J Wil & Weid 58..1935.JJ 
“madi atpdel mesmacenteebia j Hx-rights. | $7.50 paid. tans net, $$13's paid. ¢$35 paid. b $25 paid. ¢ $30 paid, aeiou uals 
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; Q] j bia 
Volume ot Business at Stock Exchanges | ...cc'ss.someames 0.) ai 
é Kings Co El L&PCo 100} 125 
TRAMBACTIONS AT THE NEW YORK STOCK EXCHANGE Narragan(Prov) El Co_5\'| *286 
AILY, WEEKLY AND YEARLY. NY &Q cl lL &PowCvu.1u)| 4u 
PUGRTIEN onc ccce 10u] 6S 
United Elec of N J..-luw!] 550 
Stocks Ratiroad, lst ¢ 48 1949__-__J-D] 567 
Week ending &c., Stare U.S F 2 q 
Sept. 18 1903. Shares. { Par vatue Bonds. Bonds. Bonds erry Companies 
ehh fe, Mins — —— |———-— || Brookiyn Ferry stock 100 lo 
Saturday ..........-!} 342,948 $30,074,800] $1,691,500 $58,000} ......| B& NY ist6s1911J J] §92 
pS MEARS ee { 687,270 56,082,000 2,386,500 98,500)  ...... NY & t) R Ferry stk.lUu}] ---- 
i a SE Ae ; $10,314) 68,216,400] 2,881,500 113,000} $4, 600) 1st 5s 1922... 28 RN .-N 4 
Wednesday ........./ $92,492) 77,634,200 »201 ,500 38,500) .....-! NY & Hovis viay 46J $57 
WE cecdcansnce } 991,649 85,100,025 3,285,000 ce ' Hob Fy Ist 5s 1946 M- nN 31021» 
| ee eae | 794,.5-! 69,518,200 1,809,500} 165,000} ...... NY & NJ 5s 1946__._J-d/§ ---- 
H 10th & 23d Sts Ferry .10v| 20 
UE. .caninentan 4,518,705 $386,625,625! $15,255,500] $610,000! $4,000! 1st mtge 5s 191y__J-D] §50 
eUnion Ferry stock._10u| 20 
Sales at Week ending Sept. 18. Jan. 1 10 Sept. 18. elst 5s 1920.____. M-N} 80 
New York Stoct Short-lerm Notes 
Te, 4 4 t ¢ 
Exchange. 190s. 1907. lous. { 1907 Am Cig ser A 4s ‘11__M-S| $953, 
Stocks—No. shares... 8.705] 3,058,487) 127,715.656|  153,671,2011| Ser B48 Men 15 12M S| $944 
Bene alee ane annem $386.62 .625 $277,007,625/$11, 023,157, 773'$13,250,096, 375) am Tel & Tel g58 10 5-J|$ 1001, 
RE ORS mee Te v2,500 ‘ > ‘ 
Cuan bonds 4,000 $11,000 $465,620 $533,300 Balt & Oulo 3s 1909-8 #10034 
State bonds -.....--- 610,000] 4,137,100] 69,137, 00] _ 41,047,700) Gnes & Qhio.gs div, 10J- J] 312% 
5 ona 's ; 72°994 z al y 
RR. and misc. bonds.-} 15,250,500 6,771,600 595,07u,200 273,223,500 Chic é W ina 5s '10_F&A $1009 
‘ tei ed ; o Ham 414s ‘08 M-S 2 
Total bonds....... $15,869,500} $10,919,700'  $664,673,320) $314,804,500 ce C & St Lbs, June ‘11 $100! 
DALLY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA — ||/COmOl “Ape 8. 1911-0] 
EXCHANGES. interb RK 6s 1911 M-N/S10114 
gan OSs eos agr 2") ton 
an S$ Apr '12.J-J] §¥ole 
rae Ne Bosion. Phtladetphia. oe a és T900_M-5 i 
4 aie +S) 3 
Sept. 18 1908. Lisied | Uniisied | Bond | Listed |Unitsed) Bond |\,aite Susi So 5s°10 F A] $1003, 
shares. | shares. sales. shares. shares. sales. hae & Nash ¢ 5s "10_M-S]$1l0ul4 
——— oe Ry cX ) 
Saturday......----- 13,811, _5.777| $56,000 7,760} 2,667|__$7.500/| Mich Cent 58 1910. P-A|$ 100% 
Monday 6,803 13,221 61,000) 15,514 4,914 88,600)| Minn & St L ¢ 5s ‘J1_F-A §95 
Tuesday 14,3544 35,000) 27,974] 4,152! 140,000// Missouri Pacific— 
Wednesday----....- 25,583| 17,052} 157,800) 10,040) 17,231 24,500]| us Feb1U’10 ccnvop F-A oH 
| 3 18,738 48,600) 19,070 8,722 59,016] NatofMex 5s ext to’09 A-O|§ 
ie. 15,127 93,000' 11,858 5,722) 9,2 a 4 Cent 5s 1910___. F-A}§1U0l> 
} C Lines Egp 5s '08-22) 04349 
ee ae ae /12),206| 84,269] $451,400! 92,216) 43,4051 _$378,816/IN Y NM & Hos use icls ion. 
re By wit ate § 10012 
Pa S Mch 15 °10 M-S/ 91003, 
Outside Securities StLMS'east 4343 003°) $89 
3 L & s Fi 444s ‘U8_J-D = 
weekly review of Ouiside Market wilt be tound on a precedt ¢. south’n coll tr 5s ‘U9. A-O} §91 
SST © ee South Ry ¢ os 1y1u--r-Al $84 
5 z 4 vuthern my 6s lu NV ee 
Street Railways Bua | Ask Street Railways Btd | Ask || Lidewater 6s, 1913, guar] §y¥5s 
New York Ctty Pub yon Corp N J (Con) US Rubber g 5s ‘UY_M-s} $993, 
Bleeck St & FulF stk.100) 18 | 24 J . = = ‘mane Wabash 5s, May 10 1909] §94 
é ist mtge 4s 1950_J-J} 75 | 85> |} — 4s g 1949_..... M-Nj §71 | 72 ||Westingh El&M 6s 1910! §94 
e B’y & 7th Ave stk__100) 110 [128 sow 3. nee Trac.100/ 119 /l2 
e 2d mtge 5s 1914__J-4) 93 luo Gu ¢ 5s 1953_ y4 Raitroad 
Con 5819438 See Stock} Exc jlist me Hud Co Ry6s° 14 J J|§l07 | ....||/Chic Peo & St L pref.i1vvu 
B’way Surf lst 5s guig24} ys jlu2 Sees J-J}§105 Je. Deposited stock...... 5g 
é Cent’l Crosst’n stk. 10: YU {130 Ext 5s 1924....M-N/§lou |102 Undepusited stock . 5g 
eistm 6s 1922_M-N) 10u [114 Pas Sod con 6s °31_J-D/§116 | -... Prior lien g4348'30M&S| 85 
eCen PEN & E Rstk 10 64 j10U0 d 6s..1914 opt A-O/}§100 | .... Con mtg gis 193U0_J&J| 48 
e Chr't’r & 10th St stk 10 85 |12u |/So side El (Chic), See oa icago |list Income —_ July 1930_.| -... 
Col &« 9th Ave 5s SeeStoc:| Exc jiist ||Syracuse R T 5s’46.M&S/ 101 |103 gee Subway...._... : 20 
Dry DEB & B— TrentP & H 58 1943. SD §95 |1luu tWé Dea Cy std..icu} 90 
é ist gold 5s 1932__J- v2 | 97 |/United Rys of St L— Nat Rys ot Mexico— 
é Scrip 5s 1914____F- Su | 56 Com vot tr ctfs....100} 191} 21 Pri lien 44s 57 (w1)J-J] $90 
Eighth Avenue stock.100j 240 2.0 e Preferred ....... 1 6214} 6212 Gen M 481977 (wi) A-O| §841 
e Scrip 6s 1914 95 1105 Gen 4s 1934__See Stock] Exc |ltst || North’n Securities Stubs_| 112: 
e42d & Grst F’y “stk. 10 225 4300 || UnitRys SanFran See Stk| Exc [list || Pitts Bess & L E.. 2... 50] *32 
42d St M & St N Ave.10! 30 |..--|] Wash Ry & ElCo....100] 33!) 36 ..... are 0} *60 
é lst mtge 6s 1910. ™-@ §yz Preferred 100} 4&3 | 85 |leRatlroad Securities Co— 
2d income 6s 1915_J- 4u | 6 Oe ee 82 | 83 {li C stk trcfsser A ’52| 8912 
Inter-Met—See Stk Exchjange jilst " {Seaboard Com y— 
Lex Av &PavF 5s See Stk} Exc list Gas Securities 1st preferred___.__ 100} 33 
Metropol St Ry—See 7 Exc jilst Com & 2d prei—See Balt} Exc 
Ninth Avenue stock. 1l5 jlday New York Seaboard Air Line— 
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Peeferved ccécccad 10) 2 1107 je Wee TiREsea. can a ey eee Mtge Guar...100) 2u0 
Colum Ry con 5s—SeePh fia lisg c  _. eee 100} 75 |100 |/Borden’s Cond Milk..100] 130 
Crosst’wn Ist 5s 33 J-If 140 |103 ||/Madison Gas 6s 1926-A-O} §9y19/ 106 i. , Jeter 100} 103 
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ePreferred -__--.._. 72 4 77 ||Newark Consol Gas..100) 9 | ¥@ || Butte Coaliti ning 15, #2319 
Grand Rap ds Ry...-1 60 | 60 e Con g 5s 1948____J- -D $104 1105 ||Casetn Co of com.100 Lg 
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Coll 5s g notes ‘09_M oy 1 Un Tel (NY). 13 100 | ....||Chesebrough Mfg Co. 400 
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* Per share. 


§ Buyer pays accrued int. 


@ Ex-rights. > Basis. ¢Sells on Stk. Ex., but net very active. i New stoek. # Nom. 
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duvestment and Katlroad Intelligence. 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page. 






















































































































































































































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current ; Previous| Current Previous ROADS. Week or | Current ; Previous| Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. ear. 
$ $ $ $ 4 $ 3 $ 
Ala N O & Tex Pac. Nevada-Cal-Oregon |ist wk Sep 8,486 7,951 77,999 75,719 
NO &N East.-rjAugust ...| 212,044) 269,676 424,150 539,196 || N Y C & Hud River|June _.... Heo % 8683/8 ,684,260/92,100,769/96,141,438 
Ala & Vicksb..-r/August -.-} 113,380) 128,414 230,991 251,391 Lake Shore & MSjJ ne ....-. 086,055/3,791,103,41,704,152)43,526,818 
Vicks Sh & Pac_rj/August -../} 106,268) 138,309 214,568 270,007 Lake Erle & West|Jume -.... +1356, 538 422,895, 4°675,068 5,119,967 
is Tenn & North._|June -._-- 3,551 3,512 45,664 45,875 Chic Ind & South|Jume ...-- 230,744) 254,849] 2,899,298) 2,685,965 
k Aten eo &S Fe_|July -.... 6,985,400|7,929,554| 6,985,400) 7,939 554 Michigan Central|June ..... 1,977 ,246/2 ,376,125/26,448 406 27,490,423 
Atlanta HRirm & Ati|June ...-. 136,310} 155,606) 1,720,494) 1,605,086 Cleve CC & St L.|Junme ....- 1,983 ,163/2,323,844)25,024,012/25,672,162 
At antic Coast Line.|Juy  .-.-- 1,742 ,338)2,054,189| 1,742,338) 2,054,189 Peorla & Eastern|Junme ..... ,164| 266,282} 2,839,197] 3,039,645 
Baltimore & Ohlo__|August .--/6,372,251/7,724,307|12,094 ,356/14,976,210 Ctmcinnati North.|June ....- 80,893 82,554 922,472) 1 031,769 
Bangor & Aroostook|July -.... 192,523) 240,838 192 = 240,838 Pitts & Lake Erie|June ..... 835,386 1,386, see 11,958,100/14,476,381 
Bellefonte Central_. {August —-- 5,933 4,868 ti 886 10'399 Rutiend ....... \ 236,38 269 2,899,635!) 2,917,835 
Boston & Maime._.rjJuy ---.-- 3,275,122|3,752,197 3,275,122 3,752,197 N Y Chic & St L_|Jume -...-. 641,192 821. ot 9.851.375 10,237,229 
Bridgeton & Saco. jJuly -..-.- 5,369 5,344 5,369 5.344 Total all limes____|Jume ..... 16914633 20679284 221222484 232239634 
Buff Rech & Pitts._/2d wk Sepj 144,369) 193,939) 1,596,115) 1,990,657 || Nevada Central____|July -...- 8,443 6,672 8,443 672 
Buffalo & Susq..-.|March ....] 189,262) 154,746) 1,647,802/ 1,346,265 || N Y Ont & Western|July -.... 816,912) 827,14 816,912 g27'146 
Canadian Northern./2d wk Sep] 202,800] 187,900] 1,854,000] 2,236,500 || N Y NH & Hart.-_r|/May ....- 4,193,800) _..---- 48,692,880] ........ 
Canadian Pacific...j2d wk Sep “ae 1,463 ,000/15,278,881/16 "812, 274 || N Y Susg & West.-jJuly ...-. 230,063) 275,89 230 ,063 275,892 
Central of Georgia._jist wk Sep 09,700} 240,200 1,942.1 62 1,260,464 Norfo'k Western.|Juyy -...-. 2,369 ,825/2,868 5918 2,369,825) 2,868,590 
Central of N Jersey_|July .-...- 2, ise: 724|2,543,656| 2,156,724) 2,543,656 || Northern Central._|Ju'y .---- 869 ,115/1 177 "615 869,115} 1, J 
Central Vermont—-rjJuly ... -| 288,491 "312, pe 288,491 312,706 || Northern Pacific...|/August ...|5,739,534/6 993, '785411, 419,059)14,125,250 
Chattanooga South - ist Twi Sep 1,458 3,0 19,138 34,640 || Pacific Coast Co_..|Jume ...-- 592,28 .269 7°272'958 7,406,494 
Chesapeake & Ohio_|Ju 2,095 ,132)2,390, 132 2,095,132) 2,390,152 || Pennsylvania Co__r\July ...-- 3,590,020/4, 738° ‘669 3,590,020] 4,734,669 
Chesterfield & Lanc. 3, 661 4,804 3,661 4,804 || dPenn—East P & E/Ju'y ---.-- 11282 065|14600 065/11 ,282 065/14 ,600 ,065 
Chic & Alton Ry--riJuly 1,0 57,036 999408 1,057,036 999 ,408 me i, Meee o- wd & E.|July ...-.. Dec.1 ,\714,100 Dec.1,7)14,100 
Chic Burl & Quin_-r 6,271,163/6,893 942) 6,271,163) 6,893,942 tte...riJume ..... FF) eee 13,691 875 Me al Ee 
Chic Great West__r 76,761| 184,442) 1,580,391) 1,691,301 Phiz a Male ‘& Wash.|July ..... 1428,,678/1,532,778 1,428, ‘6784 1 ,532,778 
Chic Ind & Loulsv. 103,728; 124,403) 1 ‘033,283 1 ‘170, 549 || Pitts Cin Chic & StL|July .-.--- 2,227,904|2,712.727] 2,227,904 2:712;727 
Chic Ind & Southern ew |York Cen'tral. Raleigh &Southport|July ..... 9,703 10,885 9°703' 10,885 
Chic Milw & St Paul 4,652 ,409|5,121,014) 4,652,409) 5,121,014 || Reading Company-|July .-.--- 2,917,471/3,766.160] 2,917,471) 3,766,160 
‘ Chic & North West. 5,215,185)|5,964 "448 5,215,185) 5,964,448 Coal & Iron Co.-|July .---- 1,954,763|2,956,139] 1,954,763] 2,956,139 
Chic St Paul M & O. 998,487 1:130,461 998,487) 1,130,461 Total both cos._-|July ...-- 4,872,234 6.722. 299 4,872,234) 6,722,299 
Chic Term Tran RR 30,728 33,655) 1,625,688] 1,612,320 || Rich Fred & Potom July --.--.. 174,628) 178,258 174,628 178,258 
Cin Ham & Dayt__r 654,902} 798,989 654,902} 798,989 || Rio Grande Junc.-- 827,918 
Cin N O & Texas Pa hern Ral'|way. Rio Grande South-- 123,772 
Cincinnati Northern York Cen _ Rock Island System 60,138,673 
Clev Cin Chie & St L York Cen|t eSt L & San Fran 49,647,378 
193,348 7935 ,899 193,348 225 ,899 f Evansv & Ter H 2,277 637 
| 305,688 295,609 2,760,579] 2,600,588 Total of all lines. 112063689 
| 17,457 23,100 275,775 294,013 || St Jos & Grand Isl_ 146,584 
' 74,919 78,122 807,322 819,292 || St Louls Southwest-_ 2,216,358 
t 4,820 21,392 4,820 21,392 || San Ped LA &SLr arr: 
i 6) 153,032 153,786} 153,032 || Seaboard Air Line_- 1,290,861 
f d--|J 1,476,489/1,866,356 1,476,489] 1,866,356 || Slerra Rallway....|M 34 "094 
H Del Lack & West_-r 2 9'3,027,018| 2,859,239] 3,027,018 || Southern Indiana-_-| August 160,005} 245,570) 297,275 
; Denver & Rio Gr__r s 477,300) 4,316,524) 5,006,637 || c Southern PacCo..|July -- 11424022] 9,720,406|11,424,022 
Det Tol & Iront Sys 56,379 62,043 271,483 320,734 || Southern Rallway--_ 1 #77. 447| 9,014,116|10,790,927 
Ann Arbor..-..-.-. 4t 56,512 70,608 313,292 385,411 Mobile & Ohio... 6) 178,350) 1,634,199) 2,007,596 
Detroit & Mackinac 21,610 25,351 225,114 248,715 Cin NO & Tex P. 163,182 1,438,272) 1,699,644 
Dul & Iron Range-r}June 559,750) ~--... C.2OTT <cencoae Ala Great South. 3, +796 715 
Dul So Sh & Atl... 55,336) 73,439 516,224 751,862 Geo South & Fla. ,046} 320,767) 400,442 
|” ee Secere July 4,180 ,085/ 4,937,838) 4,180,085) 4,937,838 || Texas Central __.-- 32,436 159,907 195,017 
{ El Paso & Southw 529.429} —.-..- 564,105) ---.----. Texas & y ye 268,430) 2,450,462] 3, —Z 374 
Evansville & Ter ra Island S\ystem. Tidewater & W. Ju 8,488 5,956. 
Fairchild & Nor E.-|J 1,514 1,572 1,514 1,572 Toledo & Ohio Gent 460,007] 438,552 460007 
Fonda Johns & Glov 77,932; 93,146 77,932 93,146 || Toledo Peor & West 22,126; 210,815 220,771 
gia Railroad _- 223,927| 234,418 223 ,927 234,418 || Toledo St L & West 93,630; 677,028; 836,089 
Georgia South & Fla hern Ralljway. Tombigbee Valley_-_ 5,837 4,591 
GrandTrunk Syst_- T 831,054; 990,736) 7,634,946) 9,039,561 Ban Ham & Buffalo.|J 73 6544 66,486 73,654 
Gr Trunk West -_./4 161,266} 198,480 985, *821 1,134,486 nity & Brazos V_ 170,670 126,040 
Det Gr Hav & Mil 48 397 64,666 300 048 358,144 Union Pacific — Ju 7,233,995] 6,749,684| 7,233,995 
Canada Atlantic_/4th wk Au 59,094 68 ,909 374,311 408,282 || Vandalla___.._.-. 704 822,276 704,925 822,276 
Great Northern Syst/August __./4,836,702'5 ak 682| 8,625,896/11,337,290 || VI —_ & Sou West August -.-| 100,785] 113,989 193 ,358 219,815 
Gulf & Ship Island -j3d _ May 29,071 45,90 7| 1,903,319) 2,215,730 || Wabash _-__...---. 2d wk Sep| 554,745| 613,174) 5,490,940) 6,098,570 
Hocking Valley_...|[Juy --.-- 530,521 634,939 530,521 634,939 Wortern Maryland_|June .-.-- 429,231) 512,606) 5,648,277) 5,600,451 
Tilincis Central -._. Aucust ...|4,555,531/5,280,577| 8,808,788|10,392,514 || W Jer & Seashore..|Ju'y  .---- 696,181) 729,581 696,181 729,581 
Inter & Great Northi?d wk Sep} 166,000) 148,000) 1,375,511] 1,443,922 || Wheel & Lake Erie_|July -...- 527,211| 622,939: 527,211 622,939 
a Interoceanic(Mex)}4th wk Aug] 166,196} 209,801) 1,069,915) 1 rare tf Wisconsin Central.rjJuly ----- 651,649} 748,925 651,649 748,925 
, Iowa Central_...-- 2d wk Sep 63,514 72,005 618,906 643 ,673 || Wrightsv & Tenn_-|July ~~... 15,843 18,077 15,843 18,077 
\ | Kanawha & Mich_-}July ----- 201,907) 202,631 201,907 202,631 || Yazoo & Miss Vall_iAugust .-.| 618,708" 796,801] 1,203,259) 1,517,915 
| Kansas City South_|July ...-- 744,334| 847,777 744,334 847,777 
Lake Erie & West’n|—See New | York Cenjtral. Current | Previous 
Lake Shore & M Sou] —Sce New | York Ceni'tral. Various Fiscal Years. Period, Year, Year. 
Lehigh Valley_.--rjJuly .---- 2,526,451/3,269,042| 2,526,451] 3,269,042 
Lexington & a Tees 36,821 51,761 36,821 51,761 || Bellefonte Central__.......... 1 to Aug 31 $39,426 $41,7 
Long Island -.__.. <r 1,160, ‘730 a, 215, 117| 1,160,730) 1,215,117 || | Delaware & Hudson... 1 to July 31/10,293,950/11 208. ot 
Louisiana & Arkan.|June -----| ------| ------ 1,144,521] 1,216,837 || Manistique _...--...-. 1 to Aug 31 40,62 
Loulsv & Nashv__rjist wk Sep} 839,850) 981,980) 8,131,527) 9,534,471 || Mexican Rallway_..-... 1 to Aug 31| 5,124,700) 5 sit 300 
Macon & Birming..|July  .---- 12,049 12,322 12, 049 12,322 || Mexican Southern..... 1 to Aug 31 846,094 921 ‘015 
Maine Central_..-rjJune _...- 688,040} ..-... 8, —_ a New York Central............ Jan 1 to June 30/40,662,607 46,930,897 
Manistique.__...-- August ..- 5,368 7,606 776 14,580 Lake Shore & Mich -  pammaat Jan 1 to June 30/18,340,216/21,589, 
Maryland & Penn__jJuly ..--- 29,521 29,296 35 9,52 1 29,296 Lake Erle & Western___-_-.-.-. Jan 1 to June 30| 2,040,667| 2,432,537 
t a Mexican Central_.|May ----.- 2,794,474)\2,995,982 32,869,443 28,492,109 Chicago Indiana * Souther. Jan 1 to June 30} 1,394,317) 1,499,498 
; a Mexican Internat_|4th wk Aug] 190,895) 264,680) 1,147,449) 1,557,603 Michigan Central........... 1 to June 30/11,735,281/13,833,980 
Fe a Mexican Rallway_|4th wk Aug| 188,800} 209,800] 1,174,300) 1,339,000 Cleve Cin Chic & St Louls...- 1 to June 30/11,015,982/12,439,769 
\ a Mexican Southern|4th wk Au 31,418 34,945 204,439 228,026 Peoria & Eastern-.-. 1 to June 30) 1.270,774| 1,441,923 
Michigan Central—|See New ork Centrijal. Cincinnati Northern. .... 1 to June 3 d 9,804 
Midland Valley_...-jApril _.--- 61,373 87,691 916,277 658 ,573 Pittsburgh & Lake Erie 1 to June 30) 4,095,748] 7,042,044 
MineralRange_.__- ist wk Sep 14,002 14,482 158,266 162,093 eee 1 to June 30} 1.228.046) 1,386,496 
Minneap & St Louisj2d wk Sep 98,218 87,878 842,732 884,492 New York Chicago & St Louis 1 to June 30] 4,606,727] 5,221,0; 
| Minn St P & SS M_|ist wk Sepd 316,871] 263,947) 2,261,969} 2,353,199 Total ail lines.......... 1 to June 30/96,787,446 114207513 
j Missouri Kan & TexjJuly --.-- 1,868 ,267|2,224,535| 1,868,267) 2,224,535 || Northern Central.......-. 1 to July 31) 6,300,309 523 ,909 
] Mo Pac & Iron Meg 2d wk S 858,000} 967,000) 9,106,000/10 *326 *000 d Penn—East of Pitts 1 to July 31/75,302,914 93741 "714 
Central Branch.oj2d wk 45,000 34,000 351,000 "378,000 d West of Pittsbu 1 to July 31 Dec.12,}928 ,100 
Total system...oj2d wk 903 ,000/1,001,000' 9,457 ,000/10 ,704,000 Phila Baltimore & 1 to July 31] 9,168,889) 9,710,989 
b Mobile Jack & KC tbe Aug 2 24/857 29,285, 213,244 268,144 || Pitts Cin Chicago & St! Louls.. 1 to July 31/14, ‘452, "447 18 ,648 ,504 
Nashv Chat & St L_|July ----- 880,299) 957,838 880,299 957,838 || Rio Grande Junction. 1 to June 30 415,095 464,389 
a Nat RR of Mexico an wk Au 342:531 448,371) 2,382,339| 2,812,702 || Texas & Pacific..... 1 to Septi4) 8,448, "014 11,398,118 
Hidalvo & N E..l4th wk Aug 22,528 28 ,364' 148,834 172,589 " West Jersey & 1 to July 31| 2,968,633) 3,056,933 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. lour'nt Year|Prev’s Year] Inc. or Dec.| % Monthly Summarees. iCur’nt Year|Prev’s Year] Inc. or Dec.| % 
$ $ $ ’ $ 
4th weck June (44 roads)....4 11,565,430] 13,831,152] —2,265,722!16.38 |} Month Nov seen (120 roads) -/189, ’ 184,197,891) +5,791,173| 3.14 
1st week July (43 roads)... 8,294,142] 9,429 010} —1,134, 868) 12.04 || Month Dec 1907 rr roads) .|174,422,451/184,893,810 —11 ‘471, *359| 6.20 
2d week July (40 roads)... 8,520,010] 9.762,668| —1,242,658'12.73 || Month Jan 1908 (122 roads) .|151,758, 172,283, —20,524,600}12.49 
3d week July (40 roads)... 8,606,600} 9,961,410) —1,354,810 13.60 || Month Feb ba i353 roads) -|141,256,. 160,150,610|—18 ‘894,404 11.79 
4th week July —2,609,223 17.03 ||} Month Mch 62, 187,435,350 | —2 -261|13.37 
week Aug —1,212 663 12.28 | Month Apr ipon (119 Toads) - 154,137 ,168/190,046, é | ‘1 
week Aug (3 —1/167,171:11.70 | Month May 1908 Bos (120 roads) -/153.112.628]198.146.871) 67 
ad wok bee tt ads) 3580; 850 16.45 | Month July 1908 1908 ( 53 “$0: 500,742 “ET BOS. nod 11 242 304l16-57 
ee: ug To. ooo = —8, on uly - ’ . . ‘ iat 7 
lst week Sept (35 roads)--_-' 8.442.707! 9°394/251 —951,544 10.13 | Mouth Aug 1908 { 52 road - 59,649,837! 76,341,817 —10,69: pa0lts 20 
a Mexican currency. 0 incndes soruingp of Gulf & Chi Division. c Includes the Houston & Texas Opes and its subsi lines in both 
years. d Covers lines Mrectl neludes the Chicago & Eastern Illinois In both - 7 In & Indiana RR. h 
earnings of Col. o Sat. ay? & Denver City and all affiliated lines, exoepting Teiity & Brazos Sage é RR, &k Includes in bo’ 
of Denver Enid & Guif RR., Pecos Valley System and Santa Fe Prescott &Phoentx y. % These figures do not include receipts from . 
| o Figures here are om the Bh, Fou basis of accounting—not the new or. Inter-State Commerce Commission method. rf These figures are on new basis 
prescribed by the Inter-State Commerce Commission 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 




















of September. The table covers 35 roads and shows 10. 13% 
decrease in the aggregate under the same week last year. 
First week of September. | 1908. 1907. Increase | Decrease. 
$ R $ 
Alabama Great Southern. ----- 58,200 eee 14,923 
Buffalo Rechester & Pittsburgh 138,344 192.088) .=....- 55,594 
Canadian Northern_...-.-.--- 175,300 188 :700 sirens 13,400 
Canadian Pacific ............-. 1,301,000} 1,441,000; ---.-- 140 ,000 
Central of Georgia. _...-..---.- 209 ,700 Ce ea 30 ,50 
Chattanooga Ba nessa anion 1,458 a. 1,636 
Chicago Great Western. -_------ 176,761 184,442} --.... 7,681 
Chicago Stinson is a Loulsv_ 103,728 Ce 20 675 
Cin New Orl & exas Pacific_-_- 139 464 cs 23,718 
Colorado & Southern._._.-.--- 305,688 295,609 TA + cccas- 
Denver & Rio or A ae 441,900 PLS | eee 8,700 
Detroit & Mackinac.-.-..---- 21,610 cf ae 3,741 
Duluth South Shore. & Atlantic. 55,336 TOMER occene 18,103 
Georgia Southern & Florida---- 32,307 MERMEES oimdond 7,739 
Grand Trunk of Canada------. 
Grand Trunk Western--_--- 831,054) 990,736) ---.--- 159 682 
Det Grand Haven & Milw-_-. 
Canada Atiantic...._...--- 
International & Great Northern 137 ,000 135,000 RI | «stan 
ESS 67 958 66,164 ee eee 
Louisville % Nashville__ 839 ,850 981,980; ..-..- 142,130 
Mineral Range_--_..--.-. 14,002 i «ssen6 
en tat eS eee 98,857 87,791 SEROUS cncncn 
—— St vy: &SSM-_-- 316,871 263,947 eo | 
Miso Pacific & Iron Mtn_--- 816 ,000 OF. ae 73,000 
Cemtral Brasok .........-... 4,00 Se ,00! 
Mobile & Ohio_--...-.-.- gai 151,726 oe | eer 26 624 
Nevada-California-Oregon -- ,A86 ; Oe ccuane 
Rio Grande Southern--------- 12,265 11,928 er 
St Louls Southwesterm- ------- 200 ,642 CE 3,847 
Southern Rallway-.-_-..-.----.-- 898,414) 1,077,447} —.---- 179 ,033 
Texas & Pacific............-. 225,814 SOREN, ecansn 38,054 
Toledo Peoria & Western-.----- 19 ,894 > | eee 2,232 
Toledo St Louls & Western. .--- 72,556 De . ««eeW= 21,074 
WREta ca cummcnanaansnmed 536 ,522 | eae 36,713 
Total (35 roads) .__........- 8,442,707) 9,394,251 78 ,735\1,030,279 
SE ES Re déceecal sekamacel “Deanqendl, <ocecs 951,544 

















Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Aug. 29 1908. The 
next will appear in the issue of Sept. 26. 


——Gross Earnings—--—— ——Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. 
Roads. $ $ $ $ 
Baltimore & Ohio. b- Aug 6,372,251 7,724,307 2,499,592 2,662,327 
July 1 to Aug 31---.-- 12,094,356 14,976,210 4,523,648 4,966,915 





Bangor & Aroostook_b_July 192,523 240 ,838 61,483 72,739 
zCinc Ham & Dayton.bJuly 654,902 798,989 122,963 156,933 
Cumb Tel & Tel = a -Aug 489,511 486 ,264 201,875 179 ,154 

Jan 1 to Aug 31.----- 4,046, ‘583 3,848, 1067 1,693,266 1,453,023 


pk Ee July 4,180,085 4,937,838 1,107,017 1,512,987 
z Internat & Gt North bJuly 502,511 571,622 48,743 def1,639 
Kanawha & Mich.a....Juy 201,907 202,630 58,207 30,232 


Lehigh Valley. b-_------ July 2,526,451 3,269,042 877,196 1,339,831 
ee. Pe a enna = Aug 5,368 7,606 def2,350 1,559 
to Aug 81_----- 40 ,621 45,800 182 = def 1,598 


NY aon, & West_a-..-July 230,063 275,892 58 669 85,600 
St Joseph & Grisland_bJuly 124,816 146 ,584 42,698 64,745 
Southern Rallway— 

Georgia Sou &@ Fi Fla.b_July 139,961 185,915 31,188 37,413 
Tol & Ohio Cent_a_....July 438,552 460,007 177,211 156,740 
— — & West_b July 91,364 93,394 21,103 12,721 


rr ¥ 4 to Aug 31.----- 190 ,922 198 645 45,526 32,960 
Tombigbee Valley - ----- July 4,591 5,837 1,013 1,276 
bine ~~" & Sou West_b--Jul 92,573 105,526 34,671 39,156 

RSP ee 100,785 113,989 45,936 43,151 

Jay 1 to Aug 31-.---- 193 ,358 219,515 80,607 82,307 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

az These figures are on the basis of accounting required by the Inter- 
State Commerce Commission. 


Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 
or deficit below these charges. 


—Int., Rentals, &c.— —Bal. of Net E'ngs.— 

Current Previous Current Previous 

Roads. $ $ $ $ 

Bangor & Aroostook .-.July 86,235 70,868 def24,752 1,871 
ee Tel & 8 Aug 37,724 37 ,887 164,151 141,267 
an 1 to Aug 31------ 298 ,080 314,252 1,895,186 1,138,771 
‘gina & Mich. ee ,, 23,080 21,898 739,323 716,428 
Toledo & Ohio Central._July « 40,385 42,533 2142,113 2119,752 
Toledo dnd & Western..July 26 242 23,609 zdef4 ot] zdef3 ,051 
ee a ' 23,631 24, '235 21,791 7136 
Jay 4 to Aug 31.--.-- 48,037 47 844 zdet834 det? 915 





z After allowing for other income received. 
STREET RAILWAY AND TRACTION COMPANIES. 























Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 

American Rys Co...-|Jume -...- 254,370) 266,058, 1,325,160) 1,369,142 
c Aur El ty & Re Chic Ry SOT -saces 148,748) 152,252 766,633 785,023 
Benger y & Elec CojJuly -.--- 42,199 Ff. ar eee ee 
Binghamton _. eS _ aa 26,638) 15,364 115,506 101,250 
Birm Ry Lt & Power|July ----- 170,777) 183,666) 1,235,602; 1,219,946 
Boston & Worcester_|May -.--.-- SR 308) 62,006> . -cceceut sncoe- 
Brockton & Ply St Ry|June -.._- 12,152) 12,360 51,132 48,456 
Ca ay O62 =~ W.04,. oO Se 10,428 347 +940 42 602 
Cap Breton Elec Co_|June -...-. 19,959) 20,686 115,524 108,212 
Central Penn Trac__.\July .---- 68,273, 75,682 403,413 423,292 
Oharlest Con Ry G&E|May -.--- 63,695) 61,399 306,040 280,670 
d Chicago & Oak Park July --_-- 62,724! 67,747 467,251 493,767 











Latest Gross Earnings. Jaa. 1 to latest daie. 
Weekor | Current | Prevtous} Current | Previous. 
‘Year. | Year. Year. 





Name of 
Road. 
Month. Year. 





$ $ $ $ 
| 33,077; 34,401! 158,835! 157,587 
91'617| 84/1711 352:865| 339/060 
| 164'521| 161,670} 4,780,678] 4,837,770 
19,306 18,946 695,140 569,724 
165,450| 186,170] 1,143,446] 1,189,574 
| 41,995, 41,030} "260,471! "233,672 


115,470, 117,494 730 ,670 686,772 

92,442) 95,597 505,782, 487,658 
* Ba eee 
36,581) 35,185) 1,336,703] 1,246,674 


Cleve Painesv & East/Ju 
Dallas Electric Co___|Ap 
{ Bote United Ry- 
uluth Street Ry-_-- 
East St Louls & Sub- 
Ft Wayne & Wabash 
Valley Traction Co 
Gaiv-Hous Elec Co__ 
Grand Rapids Ry Co- 
Havana Electric Ry- 
Honolulu Rapid Tran 
& Land Co.___... 
Houghton Co St Ry_- 
Illinois Traction Co-_- 
Jacksonville Elec Co_ 
Kansas City Ry & Lt 
Knoxville Ry & Lt Co 





Lake Shore Electric_- 78 827) 5 386 ,267 401,514 
Lex & Inter Rys Co-_- 58,97 52,807 339,294 302,502 
Little R’k Ry & El Co 53,561) ,812 384,293 355,128 
Memphis Street Ry-- 140,461) 148,613 915,529 913,257 


West Side El. 








461, 

Montreal Street Ry- 64,184!) 64,541] 2,544,307) 2,470,319 
Nashville = & Light | 127,937] 129,577 887,987 870,079 

J&H & FyCo pte bak 61,064| 59,021 299,369 268,244 
North ont rac & Lt/July  ..-..- | 200,392, 209,040) 1,038,135) 1,058,297 
North Texas Elec Co- Ane mae | 79,3851, 79,052 316,515 313,052 
Norf & Portsm Tr CojJuly ----- | $181,803, 274,018) 11,057,423) 1,374,198 
No Westchester Lt Co|July ----- || Sa |< item”. cohen y:. ».§ siaibennliie 
Northwestern E!ev- jane a eu 155,476, 144,420} 1,249,921) 1,115,779 
Oklahoma City Ry__|July __-_- | 26,781| 27,001} 148,384} 143,929 
Peekskill Light & RR July -.-.-- if fF * Paes see 
Portland Ry L& PCo July ----- 384,170, 378,561| 2,482,072) 2,204, 619 
Porto Rico RysCo.--\Juy ----- 31,591, 30,159 207,724 198,278 
Rilo de Janeiro Tram) j 

Light & Power_..-\July ----- 614,089; 551,127) 3,954,004) 3,531,830 
St Joseph (Mo) Ry Lt 

Heat & Power Co-_-/|August | 85,949 677,239 569,923 
Sao Paulo Tr Lt & P. July - ay it 1,321,373; 1,188,184 


51,83 282,394 283,637 
339,510) 2,165,049} 1,902,015 
176,462) 1,411 042) 1,281,647 

one 88,953 89,426 
112,398 737,289 706,062 
Tampa Electric Co _-_|June 41,152 271,957 253,362 
Toledo Rys S Light -|July » 213,057} 1,429,612) 1,458,375 
Toronto Railway..--|Wk Septi2| 106,946) 72,547} __...__.} ----_--. 
Twin City apie Tran|ist wk Sep} 178,025) 170, '300 4,354,482) 4,146,652 
k po aa po oa El Ry 


y 
Springfield mrgis Co} jJuly 
—— Rap Tr Ry- \July 




















of London, three 

tube lines.......- |\Wk Sept 5) £11,030! £8,190} £413,505) £251,400 

Metropolitan Dist_|\Wk Sept 5 s aH £7,121} £320,210) £281,002 

United Tramways- iw k Sept 5 6,91 £7,356) £238,782) £236,239 
United RRs of San FrjA gust _.-. 570700 317,769] 4,486,909) 3,013,295 
United Rys of St L_- (eoneas ---| 911,515) 956,240] 6,973,280) 7,185,730 
Whatcom Co Ry & Lt|June ee 26,129) 27,362 173,248 164,429 


~¢ These | figures ar are for consolidated company. ny. d These are results for 
main line. /f No earnings for Detroit Jackson & Chicago Ry. for Jan. 1907 
included in these figures. k Does not include the Charing Cross Euston 
& Hampstead Ry. for first six months of 1907. 1 Decrease due to James- 
town Exposition last year. 


Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained , is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Sept.5 1908. The next 
will appear in the issue of Oct. 3 1908. 


——Gross Earnings——- ——Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ s $ 

Central Penna Trac Co--_July 68,273 75,682 15,254 22,000 

Jan 1 to July 31---_-- 403,413 423,292 76,8768 81,086 

East St Louis & pared 165,450 186,170 77,828 88,235 

Jan 1 to July 31---_--. 1,143,446 1,189, 1574 $40 473 544,515 

aie & Seneca fom Trac Co. — 

Apr 1 to June 30__--_-- 4,866 14,497 2,082 4,399 
Elmira gy Lt & ag Co (RR Dept only) - oF 

Apr 1 to June 30-__-_.- 117 5,606 16,896 13,445 


Grand Rapids Ry Tae psa =r 49,740 48,718 
ay sy St Ry. b— 


pr 1 to June 30__-..-. 27,821 27,0638 3,349 6 ,330 
Montreal Street my.» ~Aeeg 329 ,772 329,755 165,510 144,911 
Oct 1 to Aug 31------ 3,329,060 3,164,399 1,350:401 1,218/010 

St Jos ~~ Lt Ht & .e- Aug 83,444 85,949 43,474 44,879 
Jan 1 to Aug 31--.-.-..- 577 ,239 569 923 274,365 276,875 


United ad ve St “t a 911,515 956,240 338 636 346 ,080 
Jan 1 to Aug 31----.- 6,973,281 7,185,731 2,454,376 2,475,598 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 





—Int., Rentals, &c.— —Bal. of Net E’ngs:— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ . 3 
a » Lemp ~ Lake Trac Co— 
1 to June 30-..-...-. 3,984 2,296 wdefe 47 22,170 
mer... Wener Lt & RR Co (RR Ryt only)— 
Apr 1 to June 30-.-_-._-- 5,589 13,523 23,220 71,992 
J er Street a a} 
Apr 1 to June 30-__-.... 15,042 7,115 xzdef11,238 ardef279 
Montreal — pe Aug 70,077 67,208 95,433 ° 77,703 
Oct to Aug 31---..-- 585,966 524,555 764,435 693 455 
me ys of St Touts -Aug 234,551 232,506 104,086 113,574 
an 1 to Aug 31--.-.-. 1,862,952 1,851,327 911,424 624,271 


z After allowing for other Income received. 


ANNUAL -/ REPORTS. 


Annual Reports.—An index to to annual reports of steam 
railroads, street railways and miscellaneous com panies which 
have been published during the preceding month will be 
given on theelast Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of August 29. The next will appear in that of Sept. 26. 
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Reading Company. 
(Report for Fiscal Year ending June 30 1908.) 

The remarks of President George F. Baer, together with 
various tables showing the company’s earnings, the balance 
sheets, &c., will be found on subsequent pages, while in the 
editorial columns is given an article reviewing the results 
for the year covered by the report. 

Below are the comparative statistics for four years: 

PHILA. & READING RY.—OPERATIONS, EARNINGS, &c. 


1907-08. 1906-07. 1905-06. 1904-05. 
Miles Re June 30. 1,007 999 1,000 1,015 
Equipmen 
Locomotives _. .-..... 1,023 1,001 1,015 900 
Pass. equipment cars__- 888 2 896 843 
Freight equipment cars_ 44,676 40,970 40,708 38,280 
Service carp.........i. 805 813 819 860 
Floating equipment- --__ 138 133 134 128 
Oper. (excl. Co.’s mat’l) — 
Passengers carried ---_-__ 23,948,164 29,970,328 29,650,153 28,503,771 
Passengers carried 1 m_.365,825,651 403,896,823 = 168,960 = ‘675, 888 
Rate per pass. per mile. 1.695 cts 1.584 cts. 1.597 cts. 1.581 cts. 


Coal (anth.) carried,tons 13,537,464 13,223,78 11,856,871 12,029,459 
Coal (bit.) carried, tons. 10,816,439 11,190,25 10,487, ro 9.184/421 
Coal carried 1 mile, tons. *2,776,062 *2,709,745 *2,517,896 ¢ 

Merchandise carried, tons 24, 353,903 24,414,314 22353. 845 18,695,193 





do 1 mile, tons____-_ *1/415,553 *1,728,779 *1,585,638 *1,324,829 
Rate per ton per mile___ 0.954 cts. 0.946 cts. 0.959 cts. 0.984 cts. 
Earnings from— $ 
ola eee bs ancl ales apes 18,577,272 18,730,190 17,198,247 17,163,351 
Merchandise ee TES SS 13,502,926 16,360,170 15,220,441 13,036,536 
aE 6,211,934 6,399,173 6,216,316 5,717,399 
Miscellaneous -------_-- 1,468,949 1,066,208 902,241 796,459 
gen BNO Se 117,801 120,537 120,795 118,325 
Other sources (net)__-_ 1,023/656 852,658 905,684 663 ,649 
Total earnings----__-- "40,902,538 43,528,936 40,563,725 37,495,719 


Operating Expenses— 
Maintenance of way, &c. 3,803,045 3,606,192 3,195,152 2,738,215 
Maint. of equipment... 8,094,407 7,971,544 6,330,882 5,650,984 
Transportation expenses 12,437,317) 13,564,854 11,896,369 10,387,563 
Traffic expenses_-_--.-- 451,275) 











 ., a AS ees 672,251 746,741 714,768 703,587 
ek St Nahe mtpaiee 30,794 
Improvements _....... 937,660 1,847,934 3,539, 352 979,643 
Total expenses-----_- se. 395,956 27,737,265 25,676,523 20,490,786 
Net sarataee.. - -.. .t. 4,506,582 15,791,671 14,887,202 17,004,933 
Other income (net) ---- al ee. ckeena “Sa@uates Sis aie eid 
Total net income_-- ss 268,639 15,791,671 14,887,202 17,004,933 
Fixed charges... ..--.-.-- 9,923,000 9,747,246 9,502,729 9,645,769 
Oi cs 6,345,639 6,044,425 5,384,473 7,359,164 


*000’s omitted. 

a Other income in 1907-08 is derived as follows: Hire of equipment, 
$1,657,131; income from securities, interest, &c., $194,060; total, $1,- 
851,192; deducting rentals, $89,135, leaves balance of $1,762,057. 


PHILA. & READING COAL & IRON CO. INCOME ACCOUNT. 





1907-08. 1906-07. 1905-06. 1904-05. 
Earnings— 
Anthracite coal_.-...-- 36,669,481 37,352,805 32,855,229 34, (973 ,001 
Bituminous coal----_-.--. 859,012 926,104 683 ,823 548,398 
Coal rents and miscel-_-__ 485,928 468,653 499,488 608 ,021 
ee ae 38,014,421 38,747,562 34,038,540 36,099,420 
Expenses— 
Fixed charges and taxes. 117,248 115,075 118,466 104,035 
Mining coal and repairs. 19,026,334 18,741,729 16,904,915 17,378,181 
Coal purchased (anth.)_ 2,497,487 2,494,463 2,296,825 . ,836 
Coal purchased (bitum.) 804,654 841,991 649,312 526,265 
Royalty leased coll erles 667,722 677,144 620,217 621,531 


Transp. of coal by rall_. 9, 
io «6h sedo.—sésé iby-:swater_. = 1 

Handling coal at depots, 
taxes on .coal lands, 
imps., coal sold from 


188,715 8,819,397 7,413,714 8,032,089 
463 368 1,340,072 1/138 /482 1,337, '805 





stock, and miscel_._._ *656,523 2,360,971 1,854,469 *1,428,243 
Colliery improvements... 1,286,011 1,345,229 1 131.038 1,730,975 
Depletion coal lands fund 514,350 499,059 458,541 478 ,324 
Int. on Reading Co. loan 1,584,485 1,583,914 1,583,304 1,582,255 

Total expenses__.... 37,806,897 38,819,044 34,169,283 35,931,539 


Balance, sur. or def___-sur.207,524 def.71,482 def.130,743 sur.167,881 


* In 1904-05 this item amounted to $1,797,577, less $369,334 coal added 
to stock—$1,428,243; in 1907-08, $1,857,449, less $1,200,927 added to 
stock —$656,523. 


READING CO., PHIL. & READING RY.CO. AND PHIL. & READING 
COAL & IRON CO.—CONSOLIDATED INCOME ACCOUNT. 
1907-08. 1906-07. — 1904-05. 
Net Phila. & Read. Ry. 16,268,639 15,791,671 14,887,201 17,004,933 


Balance, Coal & Iron Co. 324,772 43,593 def.12,279 271,913 
Reading Co. income..-. 7,592,334 7,438,590 7,020,402 6,966,019 








Rasssenetihbwnen 24,185,745 23,273,853 21,895,324 24,242,865 
Deduct— 
Reading Co. expenses_-_ 97,190 83,538 95,595 138,961 
Read. Co. chgs., taxes & 

gen. mtge. sink. fund. 5,144,249 5,030,898 4,837,565 4,795,202 
Phila, & Read. Ry. int. 

on bonds, and taxes._ 9,923,000 9,747,246 9,502,729 9,645,769 
Phila. & R. C. & I. Co 








ome a and ‘taxes____ 117,248 115,075 118,466 104,035 
RMN cc ee ey ee 15,281,687 14,976,757 14,554,355 14,683,967 
SRE TAREIR 8,904,058 8°297,096 7,340.96 9'558 
4% divs. on ist pref_--- 1,120,000 1,120,000 1,120,000 _1,120.000 
Divs. on 2d preferred _ (4) 1;680,000 (4) 1,680,000 (4) 1,680,000 (4) 1,680,000 
Divs. on common -_..- (4) 2,800,000 (4)2',800,000 (4) 2,800,000(3 34) 2450000 
Total dividends--__- 5,600,000 5,600,000 5,600,000 5,250,000 


Surplus, all companies 3,304,058  2:697,096 1,740,969 4,308,898 
—V. 87, p. 481. 


Canadian Pacific Railway. 
(Report jor Fiscal Year ending June 30 1908.) 


Below will be found the comparative income account 
and also the balance sheet. The remarks of Sir Thomas G. 
Shaughnessy, President,are given at length on subsequent 
pages. 

OPERATIONS AND FISCAL RESULTS. 
1907-08. 1906-07. 1905-06. 1904-05. 


Miles operated_x.._._-. 9,426 9,154 8,777 8,568 
Operations— 
Passengers carried._.No. 9,463,179 8,779,620 7,753 323 6,891,511 


Passenger mileage. -_- 1052, 010, 1064564 ag 870,339, _ lan 274, 844 
Rate per pass. per mile. -83 c 1.84¢c 


Earns. p. pass. train mile iw 56 3,3 $1 49 ‘a 40 
Freight (tons) carried.. 15,040,325 15 306 933,798 11,892, 204 
Fr’t (tons) carried 1 m_ 5865089008 5046779961 spazeasezs 41 55256309 
Rate per ton per mile__-_ 0.75 cts. 0.77 cts. 0.74 cts. 0.76 cts 
Earns. p. fr’t train mile. $2.20 $2.29 $2.07 $1.93 





= = 1905-06. 1904-05. 








Earnings— 
PO eee ar 19,900,432 19,528,878 16,041,616 13,583,052 
PENG id nhwe ostebwoia 44,037,598 45,885,968 39,512,978 31,725,290 
Mall, express, Saas 7,446,143 6,802,682 6,115,169 J 540 
Total earnings. ~~. -.-_-. 71,384,173 72,217,528 61,669,758 50,481,882 
Expenses—- 
Transport’n & traffic__. 25,846,800 23,765,138 18,785,696 16,905,849 
Maint. way & structures 10,410,752 10,110,957 9,105,250 8,527,035 
Maint. of equipment... 9,358,138 9,083 ,249 7,369 566 6,616,258 
General & miscellaneous 3,976,117 3,954,875 3,435,934 2,957,652 
Total expenses--- __- 49,591,807 46,914,219 38,696,446 35,006,794 
Per cent of operating ex- 
penses to earnings ..-- (69.47) (64.96) (62.75) (69.35) 
Net earnings. ~......... 21,792,366 25,303,309 22,973,312 15,475,088 


Int. on deposits, bonds, 
excess SS. earns., &c_ 2,654,633 2,364,480 1,969,447 1,584,663 


, nee ee 24,446,999 27,667,789 24,942,759 17,059,751 

Deduct-— 
Int. & sink. funds, incl. 

div. on O.&Q.Ry.stk. 3,388,427 3,388,427 3,577,427 3,671,928 
Int. on debenture stock. 4,441,132 4,175, 1416 3, ‘806, 399 3,321,802 
Rentals and miscel "940,518 947,912 1335, 


1 
Div. on common .a@--_~ (6)7,300,800 (6)7,300,800 (6)6, O84, 000 (6) 5,577,000 





fet 
S 








Div. on preferred ---- (4)1,916,407 (4)1,736, 1228 (4) 1,660, 455 (4) 1,514,133 
For SS. and pension fund 880,00 0 780,000 580 230,000 

0 a eee Se 18,867,284 18,328,783 16,674,678 15,275,198 
Balance, surplus---.--.- 5,579,715 9,339,006 8,268,081 1,784,553 


a Also 1% extra pald In 1907 and 1908 from interest on land sales, viz: 
4% % April 1 and %% Oct 
z “This is the miles cenaind “at close of year on which operations given 


are based. 
BALANCE SHEET JUNE 30. 
19 1907. 1906. 
Assets— $ $ ' 

Cost of road and equipment---_----- 285,088,099 253,711,218 225,721,418 
Steamships and appurtenances- - ---- 17,826,983 16,416,695 15,709,139 
Acquired securities held_...-.-..--.- 57,418,369 53,457,913 52,492,909 
Real estate, hotels, &c-.-...-...-..-. 4,656,080 38,414,259 2,651,535 
Due on land sold and town sites----- 14,022,666 15,854, o 16,382 823 
Advances to railroads_......------ } 236,213 
Station and traffic balances, &c__._} 11,600,241 8,461, 500 5,072,014 
Due for mail transportation, &c-__--) t 263,762 263,107 


Advances to lines under construction. 3,523,720 6,702,046 
Materials and supplies 


nedeeseeacsne 11,110,843 9,425,613 9,038,820 





SEE in tan tbiniedenshdass ambien oe ome 18,821,630 21,394,952 17,752,416 
I ns i. cng snes ante eee 424,068,631 389,339,282 345,320,394 
Liabilities— 

ON 8 121,680,000 121,680,000 101,400,000 

Subscriptions to new stock.---.----- 19,854,436 __.... 4,595,190 

oe J. Sa eae 48,803,332 43,936,666 42,719,999 

Consol. debenture stock - - -- - - - ~---115,657,078 106,045,411 101,519,411 


Bonds (see ‘*Ry. & Ind.” section) - 
Current accounts- ~~~ deen ai 

Interest and rentals.-.-..-.-.--.. 
Sales of land and town sites-_--..---- 
Equipment replacement fund 
Equipment obligations---_-....---- 
Approp. for additions and impr’ts-_- 














Reserve fund for contingencies. - -- -- 2 320,974 

Steamship replacement fund-------- 2,340,66 1,540,667 840,667 

PIERS ce nbtinkinnsdcnntbalh wadwnn 30,390, 203 30, ‘713, 153 425,741,415 
Treen A... «2 Se ensbao cx 424,068,631 389,339,282 345,320,394 


* In addition to the = assets, the company owns 13,268,367 acres of 
land.—V. 87, p. 613, 


Hoe’ sing Valley Railway. 
(Report for Fiscal Year ending fous 30 1908.) 

The remarks of President N. Monsarrat from the annual 
report, and also the balance sheet, will be found im full on 
subsequent pages. 

Various operating statistics of interest follow: 

OPERATIONS AND FISCAL RESULTS. 


Note.—The "cw system of accounting adopted in 1907-08 in compliance 
with ordersof the Inter-State Commerce Commission renders the compari- 
son of operating statistics, earnings, operating expenses and charges with 
those for previous years 1904-05 , 1905-06 and 1906-07, as shown below, 
quite inaccurate. Since the company has not re-cast the figures of the earlier 
years, they are repeated as heretofore given. See President’s remarks. 











1907-08. 1906-07. 1905-06. 1904-05. 
Miles operated June 30_-_ 347 347 347 347 
Operations— 
Passengers carried----- 2,666 652 2,346,861 2,109,833 1,979,731 
Passengers carried 1 mile 51,374,612 45,389, non 44,517,957 38,616,003 
Av. rec. per pass. per m_ 1.63 cts. 1.78 ¢ 1.79 cts. 1.98 cts. 
Tons freight carried.._. 7,920,140 8,886, B66 8,601,114 7,810,545 
Tons fr’t carried 1 mile_929,267,019 1086058280 997,759,707 098,577,025 
Av.rec. perton per mile 0.514 cts. 0.496 c 0.505 cts. 0.474 cts. 
Average train load (tons) 594 25 608 81 
Earns. per pass. train m. $1.15 $1.12 $1.10 $0.97 
Earns. per fr’t train mile $3.06 $3.10 $3.07 $2.75 

Earnings — 3 
PP ieccnudecntéannce 2,534,007 2,900,340 2,802,776 2,743,866 
SS eee ae 2,245,678 2,494,276 3,238,833 12,985,573 
i! ae 837,326 807,210 796,828 764,056 
a SE Pe 41,037 42,458 42,691 42,678 
0 BS eee 58,768 49,882 48,737 54,412 
Miscellaneous ---..----- 124,947 612,881 509,944 422,629 

SO er ee 5,841,763 6,907,048 6,439,808 6,013,214 

Expenses and tares— 

Maintenance of way, &c. 759,651 806 625 688 468 651,206 
Maintenance of equip’t. 1,308,363 1,491,995 1,825,449 12,293,405 
Traffic expenses------- oes! 2,052,755 1,831,138 1,800,768 
Transportation exp’ses. 1,796,244 

OE cowns 4 nentins 133,526 128,901 127,178 115,059 
es Sa 224,667 229,536 209,553 207 ,463 

ee 4,307,876 ,709,811 4,181,774 4,067,901 
P. c. of exp. to earns-- (73.74) aot e8" 19) (64.94) (67.65) 
Net earnings. --...---. 1,533,887 2,197,237 2,258,035 1,045,313 

INCOME —— UNT. 

Receipts— 1907-08. 1906-07. 1905-06. 1904-05. 
Net earnings---...--.- $1,533,887 $2,197,237 $2,258,033 §12,945,312 
Coal & ore dock service- 17,025 74 "519 148,014 138,913 
Joint facilities, &c.-.-.. 66,052 
Interest received -.---- | re ee 
Hire of equip’t—balance GURMD +. .deceed  ~§ cdeonae* % Thaptece 
Subsidiary companies-- 102 ,467 129,110 186,167 121,132 
Income from securities_ 187, 264 241,809 122,956 222,766 

Net Income........-- $2,514,282 $2,642,675 $2,716,072 $2,428,033 


Deduct— 
Interest on funded debt. $907,057 $900,299 $878 528 $931,710 
Interest on ne age oblig- 110 ase} CREUCMR , ences, " OUBeER 





Other interest... ...---. d 
Net def. of subsid. co’s_ - 54'810- 14,468 31,907 42,588 
Renta pald__.....---_. 68,637 22.837 22'704 25,883 
ea ae con non § tock (4) 449.000 000(3 46) 388: ‘000 (3)330 300 (3)330,000 
vs. on Common stoc e ’ . 
4% divs. on pref. stock_ 600,0 00,000 600,000 600,000 
Betterm’ts to property. fol. 764 520; 453°"  <aeeca ‘| hudud> 
Total deductions.... $2,291,354 $2,320,617 $1,962,395 $1,930,181 
Balance, surplus_-__--- $222,928 $322,058 $753,677 bar rts 8 851 
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BALANCE et » agen 30. 

Assets— 1907. 1906. 
Road and equipment. ----.....-..-- $36, ie13 ,310 $34, 389,658 $3. 234,716 
Kansas & Missouri Secipae* t notes_-_ 0,000 1,168,750 1.237.5 500 
Securities owned ---.--.-..........- 12, B71 ‘760 12,070,181 11,657,182 
Cash for construction andequipm’t.. $---... -...-. 193 :704 








Cash reserved for def. equip. oblig’ ns- 368 ,569 et «ss caaecns 
Materials and supplics ° EO ee 592,184 507,249 318,949 
Advances to subsid. & controlled cos. 1,848,436 2,974,060 2,999,819 
Cash (incl. in trans. and for coupons) - 624,458 1,644,882 2,007,645 
EE I bbs ccpng aces deee 2,075,000 1,570,000 1,435,000 
Roads, en pg and companles--- 949,188 888,955 747,906 
I nn an alae nme 69,882 168,093 169,418 
eae gw es oi penqen een $56,562,788 $55,944,274 $53,001,839 
Liabilities— 
Steer, Gomen................... $11,000,000 $11,000,000 $11,000,000 
Stock; SE isivnice mchinieeraengaboe 15,00 0.000 15,000,000 15,000,000 
Is 54 cece ccecucscees 19,912,000 19,540,000 19,565,000 
Car trust obligations_-_..........-.-- 3,719,000 3,088 ,636 1,205,524 
Roads, individuals and companles- --_ 383 ,263 691,839 264,608 
Interest and dividends due and unpaid 859,991 850,526 795, 794 
Bills receivable, discounted--------- 590,000 | ll Peo 
paar 121,350 110,207 80,373 
eC ae ae 267,202 529,135 368,549 
_. | __ SaSRES Spee ES a4,709 ,982 4,783, ‘931 4,721,991 
che tkddbvcdnmbannn dents $56,562,788 $55,944,274 $53,001,839 





a Of the total profit and loss surplus, $4,709,982 on June 30 1908, $2,621,- 
713 represents re-investment in capital assets, $592,184 is re represented by 
materials and supplies and $1,496,085 by net working assets.—- 


Chesapeake & Ohio Railway. 
(Report for Fiscal Year ending June 30 1908.) 


The remarks of President Stevens at length, together with 
the balance sheet and income account in detail, are published 
on subsequent pages. 

The statistical tables for four years, compiled in the usual 
com plete form for the “‘Chronicle,’’ are given below: 


OPERATIONS AND FISCAL RESULTS. 


1907-08. 1906-07. 1905-06. 1904-05 
Miles operated June 30_ 1,841 1,832 1,827 1,708 
‘quipment— 
Locomotives (owned & 
ries 670 670 600 547 
Passenger cars.-.-..--- 300 301 270 255 
Pees OAT8.. ...<.-+-..-- 17,377 17,657 17,465 16,633 
Maint. of way & equlp-- 8 732 654 630 
(Also has passenger steamers, tugs, car-floats, &c.) 
Operations— 
Passengers carried-_-... 5,150,108 4,269,360 3,710,818 3,438,030 


Pass. carried 1 mile____286,729,837 226,660,932 198:469,304 192'838.400 
ate per pass. per mile. 1.786 ‘cts. 2.157 ‘cts. 2.138 cts. 2.019 cts. 
Freight (tons) carried_. 16,540 ,833 16,866,865 16,366,880 13,304,791 
Freight (tons) car’d 1 m.4525313214 4617608676 4619480470 3754388306 























Rate perton per mile... 0.432 cts. 0.433 cts 0.420 cts. 0.427 cts. 
Av. rev. train load(tons) 621 596 586 557 
Earn. per pass. train m., 
excl. mail & express__ $1.26 $1.18 $1.17 $1.12 
Earns. per fr’t train m__ $2.68 $2.58 $2.46 $2.37 
Earns. per mile of road_ 13,417 $13,606 $13,178 $11,918 
pvenues— $ 
I, irene dace vad ceils alin 19,571,609 19,974,861 19,395,648 16,089,313 
ED co cincccna nin 5,120,529 4,888,139 4,242,556 3,894,145 
Sa 395,714 416,554 423,088 393,529 
eres 407,976 385,104 339,720 297,410 
Other transportat'n rev_ 219, 353} 132,203 201,976 99,974 
Non-transport’n rev___ 128,087 
Total revenues- ----- 25,843,272 25,796,861 24,602,988 20,724,371 
Exrpenses-— 
Maint. of way & struc_. 3,135,354 3,090,037 2,649,557 2,188,835 
Maint. of equipment... 5,369,464 4,721,346 4,469,590 4,077,943 
instil caeterpeniaceinies 470,957 482,444 434,755 409,768 
Transportation --...-- 7,770,757 7,955,064 6,959,355 6,267,486 
ss (ES 440,215 "401 416 356,391 306,934 
Total ex enses_-_-__._- 17,186,747 16,650,307 14,869,649 13,250,966 
P. c. expenses to earns_ -5) (64.5) (60.4) (63.9) 
Net revenues. --_....-. 8,656,525 9,146,554 9,733,339 7,473,405 
INCOME ACCOUNT. 
ae. eel ne. 1904-05. 
Net revenues_-_.....__- 8,656,525 9,146,554 9,733,339 7,473,405 
Other income---....... 762,832 244,360 a204,353 @177 ,287 
ae Bececseecécece 9,419,357 9,390,914 9,937,692 7,652,692 
uct— 
Interest on bonds---_--_-. 4,168,603 4,234,820 3,976,448 3,744,349 
 — 2 ae 791,060 734,423 569,853 513,644 
Oar trust—int. & prin.. 1,612,346 1,887,833 1,320,100 989,333 
Loss on elevator.._._-- 62,255 71,943 35,297 154,845 
Be 8 cochlea 60, '366 
mt. on collateral notes_ eee. «= Ci. SA ss sae «60 ee 
Interest, gen. acc’t, &c. _.-... 44,812 54,974 63 ,046 
Extraordinary ....---- 634,327 1,347,555 1,534,406 1,217,476 
Rentals of leased roads, 
aS my I 593,782 360,750 311,765 229,806 
epbdiabes 19,600 19,800 20,000 48,837 
Dividends. a %) Nicouee 627,907 4 627,907 627,907 627,904 
SS eee 8,921,864 9,329,843 8,511,116 7,589,240 
ED bccn iceeten 497,553 61,071 1,426,576 63,452 





@ Owing to revision In the operating expenses asshown In the report for the 
hg 9} Weer} -07, the surplus for 1904-05 as here given is reduced from $291,259 


BALANCE SHEET JUNE 30. 
1908. 1907. 1906. 1905. 
Assets— $ 
Roads s and equip’t, &c._152,712,645 128,039,257 122,520,675 120,635,992 
Ches.' & Ohlo Ry. of Ky. 


(including stocks and 
bonds of — lines 





Ee 23,552,185 23,168,367] 25,884,180 
z Bonds & esd owned. 16. RTS 049 6,675,549 5,524,124f 
pe eee 1,022,967 662,687 1,510,043 
Construc. & gn en Widen i secthees 198 ,606 136,088 
Construc. fund unexp’d 203 ,708 848,469 556,848 
Value of new equip., less 

charged to oper. exp. 

and capital account... 14,420,000 16,572,640 9,824,667 6,495,600 
Cash on hand--.-.-.---- 2,197,712 556.413 1,286,299 892,646 
Cash for int. & divs. _ .. 426,371 254,723 237,654 230,249 
Spec. dep. to red’m Ser. 

A & B bds. pd. July BRU eee cee TE 
Agents and conductors. 790,600 1,684,526 802,456 427,275 
Traffic balances. .--.-- 540,686 700,050 594,310 486,990 
Ind'vid'ls & companies- 508 ,297 684,349 42,81 582,225 


Materlais & supplies. 1,841,606 2,239,980 857,234 639,884 
Cish dep. with trust.,&c 210,430 40,235 66,148 40,223 


1908. 1907. 1906. 1905. 
Liabilities— 
Stock, common... .-.-- 62,790,700 62,790,700 62,790,700 62,790,400 
Stock, 1st and 2d pref-_- 8,400 8,400 8,400 9,000 


Bonds (see “Rallway & 
Industrial” Section).. 99,768,000 90,051,354 86,680,354 84,699,354 





Bal. — on. new equip__ 14,420,000 16,430,000 9,824,667 6,495,600 
Ser. A & B bon Bas 

[  /{¢ =e eee Se ee en 
ae re... Tee 8  aaense .. smweee . iim 
Interest art Reditens 1,234,297 1,199,145 1,093,480 1,073,336 
Unpald coupons. -_---- 452,378 250,813 233,940 226,334 
Rallways end unpaid 

vouchers, &c.......-. 1,831,857 5,944,986 2,488,616 1,463,579 
Loans & bills payable-- 1,549,422 4,102,516 2,045,000 600,000 
Equip. replacem’t acc’ts ... xa eee 
Taxes accrued......... 318,047 279,856 231,052 198,103 
Miscellaneous ------.--- Resets 181,563 603 ,584 433 ,292 
Profit and loss_----.--- 1,174,910 987,248 1,534,714 529,245 

Total abilities .-_-- 193,427,931 182,226,582 167,534,507 158,518,243 





x Includes Big Sandy Ry. ist M. 4% bonds, $771,000; Ches. & “: Ry., 
Potts Creek een ist M. 4% bonds, $300,000; ‘Ches. & Ohio R gen. 
equip. & impt. 5% bonds, $9,750, a other bonds, $3,173,235. Stocks 
owned, $2,606, sid ek Fi 87, p. 414, 22 


Central Railroad iiotinad of New Jersey. 
(Report for Fiscal Year ending June 30 1908.) 


President George F. Baer says in substance: 

General Results.—The gross earnings have decreased $100,226, or about 

0.39%, as compared witht the preceding fiscal year, due to the general busi- 
ness depression which has prevailed since November 1907, while transpor- 
tation expenses decreased $56,456, or 0.88% 

Attention Is also called to the increase of "$884,237 in maintenance of 
equipment expenses. This increase is due to the fact that there is Included 
for the current year an amount of $903,096 roprencaiine depreciation of 
equipment, which is so charged in accord with the classification made 
effective by the Inter-State Commerce Commission as of July 1 1907 
This amount Is credited to “‘Equipment Replacement Accounts,” against 
— new equipment will be charged from time to time as purchased or 

ullt. 


During the year 353,472 new tiles were laid, 13.26 miles of track were re- 
ballasted with broken stone, 71.12 miles of track were re-laid with steel 
rails of 90-lb. section, 52.25 miles of track were relaid with second-hand 
rails, chiefly of 70, 80 and 85-lb. sections. 

Additions and Betterments.—The following expenditures, aggregatin 
$1,023,692, were made and charged against “renewal and improvement 
fund” provided out of the surplus of the previous year: 

Sidings and yard improv'ts. $256,611 ae at shops and 

Renewal and improvement Reiger $72,712 
| A ERR 322,037 Signals and _ interlocking 

Renewals and improvements plants 471 

to docks and wharves... 150,518] Improvement of roadway-.. 31,966 
Renew. of station bldgs.,&c. 111, '065| Miscellaneous ....-------- 13,312 


Rolling Stock.—The - gamenpe rolling equipment was purchased and de- 
livered during the fiscal yea: 
12 vestibule coaches. 8 combination cars. 
15 passenger cars. 1,000 steel hopper-bottom coal cars. 


There were built at the company’s shops 1 air-brake-instruction car, 
6 locomotives, 1 combination car and 5 combination cars (not completed). 

Funded Debt.—Thefunded debt was decreased $1 ,409,0001 Ser fiscal year 
through the retirement of $1,370,000 maturing equipment series 
A to F, inclusive; also $29,000 convertible debentures. Of the $50, 600, 000 
general peorteane: He bonds,$45,091,000 have been issued, leaving a balance 
unissued of $4,909,00) 

Improvements oo Additions. —Filling section No. 2 of the tidewater flats 
at Jersey City was commenced in 1906, and during the past year 1,145,777 
cub c yards of filling were placed at a cost of $131,436. Work on ‘the new 
coal-shipping pier at Elizabethport has been completed. During the year 
$16,720 was ompandee. making total cost $352,846. Work of proving 
po oy facilities at foot of Liberty St. is well under way, and during the 
year S Gaus, = expended $205,681, making total expenditures to July 1 

The 1,000 steel hopper-bottom coal cars contracted for as noted in the 
last annual report, were charged to the equipment fund previded therefor 
out of the surplus tor the fiscal year ended June 30 1907 

Out of the surplus for the current year, ba feowtnn sums have been set 
aside for the purposes indicated, viz.: $2,000,000 for additions and better- 
ments to meet contemplated expenditures for new bridges, docks, wharves 
and other similar work, including the establishment of a marine repair 
yard and additional piers for the development of Increased lighterage 
traffic, also additional terminal yards on Section No. 2 of the tidewater 
flats at jeneg ity: $300,000 for taxes anticipated. 

Change in Method of Accounting. —During the current year, the —— 
amounts, aggregating $1,405,091, were charged to operating expen: 
as required by the Inter-State Commerce Commission, me similar items 


were charged to income during year ended June 30 19 
Deprodation of equipment-_$909, 4 Signals & interlock ng plants_ 38. 408 
Bridges and trestles_--...-- 287,509/ Docks and wharves- -------- 9,272 
a ail ie RE 35, *481| Miscellaneous _....--------- §3'463 
OPERATIONS, EARNINGS, EXPENSES AND CHARGES. 
1907-08. 1906-07. 1905-06. 1904-05. 
i operated ae ar 610 610 610 602 


pontiname carried sy 22,338,614 22,149,702 20,513,054 18,517,577 
Passengers carried 1 m_302, 949, [291 293,329, ‘339 270, zee. 1470 234,769,703 
Rate per pass. per mile. 1.4 4'cts. '447 cts. 1:465 cts. 
Preight tons car'd (rev.) 26, 340, 555 28,063,145 25,416,139 22,843,429 
Freight tons car’d 1 m_2068692,138 2112260, b32 1921660,405 1852697 59% on 
























Rate perton per mile... 0.845 ‘cts. 0.844 cts. 0.839 cts. 
Rev. tons per train _- 5 
Freight earns. per tr. $4.412 $4.384 $4.369 $4,204 
Pass. earns. per train in. $1.07 $1.06 $1.02 ; A 
a earnings per mile_ —- $37,308 oer 33 "a 
oe. 
Merchar. 8,368,056 9,288,920 8,671,217 7,471,088 
Oo” 9,099,015 8,534,366 7,462,065 7,885,388 
Passengers- .- - -- 4,282,704 4,247,359 8,920,552 3,441,202 
Express and mail 437,873 520,395 372,603 353,451 
Miscellaneous - - - 427,289 181,528 96,594 108 ,037 
Total earnings ---.-... 22,614,936 22,772,568 20,523,081 19,259,117 
Expenses— 
Maintenance of way, &c. 2,421,923 1,913,171) ‘ 
Maintenance of equip’t. 3,635,629 *2,751 PHI 10,657,176 9,976,490 
Conducting transport’n- 6;359:950 *6 416,395 
General and _ ae 744,177 *777 984) 

Total expenses. -.-.--- 13,161,679 11,858,942 10,657,176 9,976,490 
Per cent exp. toearns.. (58.20) (52.08) (51.93) (51.81) 
Net earnings-.--------- 9,453,257 10,913,626 9,865,855 9,282,626 
Other operations (net) .- 667.281 609 9/659 455,3 447,148 
Income from investm'’ts. 1,432,539 1,175,653 1,151,197 1,119,197 

ee << FY ae ES 11,553,077 12,698,938 11,472,420 10,848,971 
Int. on bonds and guar’s 2,934,577 2,945, 7 2, . 087 2,810,420 
Miscellaneous Interest- _ 86,606 92,489 4,539 19,786 
—— leased lines- 2,765.213 2,386,380 2,528,305 
, Eten 1,112,558 556,710 458,041 
Ada’ ns Pe .. SD enteccan  (oso<0ts 
Po ee eee See 
Renewals, Improv’ts, &c 1,362,061 1,254,444 
Renewal & improv't fd_ 1,000,000 700, 

Deprec ation of equip’t.. 1,150,000 1,419,355 1,625,000 
Dividends (8%) -.-----.- 2,194,844 2,194,424 2,193,704 











--- 10,924,548 12,622,965 11,380,938 10,707,958 








Total assets_-...-..- 193 427,931 182,226,582 167,534,507 158,518,243 





628529 iat 75,973 was, 91, 481 w& 141,013 
***Revised for comparison.” . 
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BALANCE SHEET JUNE 30. 
1908. 1907. 1906. 1905. 


Assets— $ $ $ $ 
Railroad and i cemtpanent © 69,20),835 68,327,481 65,814,539 63,528,480 
m 25,533 





Securities owned ------- v48 ,842 . ? 23,347,382 21,788,277 
Advances for construc’n *oor1 440 = :1,712,311 573 ,379 84,578 
Insurance fund - ------- 100,000 100,000 100:000 100,000 
Supplies and materials-.. 1,600,426 1,588,412 1,747,993 1,283 ,461 

I, cies ate Pk cers nt von 1,833,119 1,663,558 1,138,644 2,749,418 
Due from agents------- 905,601 1,414,537 1,186,633 1,049,289 
Due from railroads, &c. 1,940,503 2,076,425 1,992,957 1,532,449 
Other co’s & Individuals 1,837,727 2,401,461 1,699,930 1,335,481 
Bie recelveele.....--. <ccc---- 90 co cenwesae 3,500 749,335 
Deferred, &c., accounts- 428 689 303 ,099 309,593 118,846 

Total assets........- 104,876,182 105,120,591 97,914,550 94,319,615 

Lighnhee- 

Capital stock----.-.---- 27,436,800 27,436,800 27,431,800 27,425,800 
Bonds ieee Cy. & Ind.” 

Bare ae 52,851,000 54,260,000 50, oss: 000 50,361,000 
Interest on bonds------ 985,463 988,225 995,813 1,070,849 
PE daanhkcaah~ eo == 945 1,825 "965 6,905 
Vouchers, pay-rolls, &c. 3,921,697 4,347,631 2,482,965 2,209,273 
Due railroads and cos- -- 423 ,649 651,605 1,206,337 431,330 
Other co’s & individuals 1, 450. = 2,118,223 1,243,750 582,702 
Dividend due --------- 36 548,736 548 ,636 548,516 
_. 9a se 2, 400, a3 2,227,525 1,278,321 1,060,160 
Taxes anticipated ------ "300,0 athe  Siadteee ~ “aseuies 
Equip. deprec’n fund. 1 ooso18 1,150,000 1,217,568 1, e. 968 
Imsurance reserve fund. 225,763 182,773 148,989 9,330 
Aemns & betterm te td. BBOL BIE  ncccccee neccense  cosencee 
Renewal &imp’tfund.. -----.-.--. 1,415,568 OO, raat 
Miscellaneous --------- 300,288 211,805 208,774 128,553 
Profit and loss.-------- 10,583,306 9,579,874 9,515,631 9,211,227 





AOE nntng -seounee 104,876,182 105,120,591 97,914,550 94,319,615 
» 86, p. 1099. 


a Missouri Kansas & Texas Railway. 
(Report for the Fiscal Year ending June 30 1908.) 


Chairman and President Adrian H. Joline, under date of 
New York Sept. 14 says: 


Change in Accounts.—It will be observed that the accompanying state- 
ment differs sumewhat in form from that used in previous annual rep: rts, 
and that some tigures fur 1907 shown herein are not the same as those 
given in the annual report for that year. These changes were made 
necessary by the new system of accounts peete rescribed by the Inter-State 
Commerce Commission. For oa. e statistics of the preced- 
ing _ i shown according to the new method of accounting, wherever 

acticable 
Prpunded Dedt.—During the year there have been certified and delivered 
to the co ee. $818,000 “first and refunding mortgage’’ 4% gold bonds 
(compare V. 86, p. 1101) issued upon certificates of po ges gt = account 
of the new loc motive ee shops at Pars ns, Kansas and terminals = 
Kansas City; also $1,410,000 general any age 436 % duking “fund ee 
bonds (see V_ 85, p. 346) upon pa S additional faeneees. 
bonds referred to, with others issued during the year 1906-07 (together 
— $4,810,000 “first and refunding’’ bonds, out | $0.8 992 ,000 

$1,41 0 ,000 general 4s out “a $11,410,000 issued —Ed.) 
are shown as aN asset on the balance sheet at their na value. Because 
of the long-continued depressicn in the bond market, it has not been 
Opera to dispuse of any of the treasury bonds at a satisfactory price. 
Operations.—The gross earnings show a decrease of $2,900,289. Earn- 
ngs from freight traffic decreased $3,002,819, largely +y account of the 
LF e of the cutt. n crop tributary to the line, our cotton tonnage being 
only about 57% of that “ omy preceding year. From this source alone 
(including cott.n seed and ry Hogees res we sustained a loss approxim- 
ating $1,250,000. Other Cee losses resulted from the lighter movement 
of grain, lumber, commercial coal, and merchandise, due to the wide- 
spread business depression which prevailed during three-fourths of the 
year, as well as to the cessation of operations at the coal mines for three 
months pending an adjustment of the wage scale. Our losses were further 
ee by the compuls..ry rate reductions referred to in the last annual 
report y unprecedented floods occurring almost simultane: usly 
on practically a secti ns of the line, which for more than four weeks 
interrupted traffic, causing the diversion of an inestimable amount of 
business from your company, as well as doing great damage to road-bed 
and bridges. It is gratifying, however, to note an increase of "365, 327 
in passenger revenues, = “we istanding the adverse conditions. The’ net 
revenues decreased $2,601,835, as It was not possible to reduce expenses 
to compensate for the : ss In gross earnings. In connection with these 
comparisons, hc wever, it will be remembered that the preceding year was 
one of extraordinary prosperity. 

Operating expenses decreased only $298,454, aneyiepies every 
effort to reduce expenses to the lowest conservative point. The Saeco 
floods and the cuntinued high scale of wages and prices for materials ane 
supplies Seeteet to hig perenne. costs. The ratio of expenses to 

earnings was 70.57%, an Increase of 6.67%. Taxes increased $261,927, 


or 
Additions and oomermeete to the amount of $546,444 were made in 
Texas and ch “income”. Heretofore expenditures for improve- 
ments which could not be capitalized or ch to improvement funds 
have been included in operating expenses, but this practice Is no longer 
4 itted under the Inter-State Commerce Commission's new classifica- 
Improvements.— ite unfavorable conditions, much was accomplished 
in the ow the ay roperty. Po Le —_ 4 funds realized from 
the sale in 1906 of $10, 000,000 general bonds were expended 
for additions and betterments north of Red River chiefly in the ucticn 
of grades. Betterments costi $1,566,312 were made and ch to 
“mp: —— fund north of River.” Reference has been made 
he large expenditures for improvements in Texas, which were Ges 
to incon me.’ The total disbursements for additions and bettermen 
during the year (exclusive of Parsons ene af and Kansas aaa City terminal, 
covering which $818 000" “first and refunding mo n 
a to your company as hereinbefore stated) ; anaes to $2,112,756. 
t the same time pemcenance, — . ll yo Ee pn 
progress w reduction of grades between Atoka 
and Red River, and this 4 sortie the work is now ney Yo od 
Since May the tonnage handled by engines on YL he e has been increased 
from 980 to 1,280 tons; It will be increased to 2,000 tons when the section 
ls finished. he reduction of sonthbeued es between McAlester 
and Atoka remains unfinished on account of unfavorable financial con- 
ditions. Considerable work was done at Dolan Hill, and is still in progress. 
Surveys as far north as Paola, Kansas, Indicate possible gradient north 
of Muskogee as low as 3-10 of 1%. 
The new locomotive shops at Parsons have ney in operation for some 
months, and they have already demonstrated their great economic value. 
expenditures were made for land and grading for extensive freight 
terminals at Fort Worth; also mm seers ng terminals at Dallas, Ray and 
elsewhere, this work now we Fe rogress. 
New 86- Ib. rail was laid on 49.46 Piites of track; H miles of track were 
ballasted. Embankments were mad 





tracks were constructed. The work of renewing light 
Southern divisions was finished, ry that h oar, =~ may now be run 
= to Houston and San Antonio. A. dges were renewed 
on other sections. The work of renewing en trestles with concrete 
has advanced _s»me 51,000 cubic yards of concrete having been used at 
a total cost of $206, 433. During the year 1,224,882 aoe, Re! put in 
track. Commodi jus ‘freight depots were bullt at t Fort Wor Oklahoma 
City. efrocaville and La Grange. Sixty station buildings = Oklahoma 
to comply with the Oklahoma law requiring separate waltin; 
tome 5 whites and negroes. New track connections were made wit 
the Midland bl J | at Muskogee and with the St. Louls & South- 
western at Carrollt 
New Equipment. = — additions were made to the rolling stock 
through the acquisition of 32 locomotives, 11 passenger cars, 2,299 box 
cars, 1,074 coal cars, 135 refrigerator cars, 34 furniture cars, 32 flat cars, 
= combination coal an? st ck cars, 5 cabooses and eam shovels at 
an aggregate cost of $4,178,858. 





The general mortgage bonds delivered to your company seprecens 
the cost of 15 locomotives and 1,369 box cars. Equipment obligations 
aggregating $1,746,124 were issued. in payment for 631 box cars 1,000 

cual cars; upon the retirement of said equipment obligations, 
mortgage bonds will be delivered to your company covering the total cost 
of these cars. The cost of the remaini equipment x eee to above, 
$992,580, was charged to “equipment replacement fund 
Ry ee ret were charged 


During the 
54,431 for the 


and equipment re 
placement fund credited 
tice Lg ee 


se of replacing de- 
struyed equipment. This ing the fiscal year of 
1905-6 and consequen e —— promul- 
gated - a the Inter-State Commerce Commission —- not mate 

cumparisons with the previous year. Under this plan a portion of the 
above-mentioned is ites namely: 17 locomotives, 11 BA assenger cars 

299 box, 74 3 B. . at, ay 34 furniture, 32 fiat, 25 combination 

coal and stock, and 2 steam shovels, was purchased. 

Sutt Stil Pending pa or pro; of the sult in the United States Court 
of Claims to recover the value of lands in the Indian Territory granted 
by ey in 1866, of which we were uatestiy deprived, has been for- 
warded by all the means at our command a 5 — has been as yet no 
trial, owing to the delays Incident to legal al proc ings. 

State of Oklahoma.—On Nov. 16 1 Ensaoene and Indian territories 
were admitted Into the Union as the’ State of Oklahoma, the total popu- 
lation, as reported by the Census Bureau, being 1,414,042. During the 
year, the United States Government removed all restrictions from the 
sale of approximately 8,000,000 acres of the most fertile Indian lands in 
Oklahoma. Much of this acreage is continguous to your company’s 


lines. 

Uutlook.—Present indications point to a large volume of traffic d 
the coming year. There are signs of a revival of activity in indus 
lines, and the agricultural conditions are at t time excellent. Crop 
specialists predict that the cotton crop in Texas will be one of —~! largect 
in the history of the State, while Oklahoma Is expected to fy uce an 
average crop in spite of injury from floods and wet weather. he outlook 
for grain and hay \s promising in all sections and large movement of other 
freight is expected. On the whole, the prospects are very ——— 

Further Large Outlays R ‘orl ly to Chea 
Cost of Trans: — During the past eight years “the com any 
expended from its current earnings approximately $11,900,000 for ae 
ment and improvements, and has ued $20,981,000 bonds for other 
ditions and betterments, a total of $32,881,000. These 
enormous expenditures have hardly suffic ed to provide the additional 
facilities necessary to handle the rapidly increasing traffic, so that a com- 
paratively small sum has been available for use In making improvements 
calculated to cheapen the cost of transportation. Future years will 
unquestionably bring further large accessicns cf traffic, which will require 
generous ex enditures of money for enlarging and increasi your com- 
pany’s facilities, but of equal, if not more, importance is the necessity 
of investing large sums in such improvements as will make possible a 
material reduction in operating expenses. This will require t . omer 
of many millions of do ,» much of which It would be unwise, if. not, im- 
proper to capitalize, and it follows .therefore, that the surplus revenues 
must be devoted to this purpose. This policy is vital to the well-being 
of the property. 


Statistics.—The comparative figures of operations, earn- 
ings, &c., have been compiled for the “Chronicle”’ as follows: 
OPERATIONS AND FISCAL RESULTS. 








equipment, 


1907-08. 1906-07. 1905-06. 1904-05. 
Miles operated, average-_ 3,072 3,072 3,043 3,043 
Operations— 
Passengers carried --- -- 104,291 4,603 ,423 4,005,900 3,603,901 
Pass. carried 1 mile--- “310, - ag 277,000,108 230,891,064 238 "600, 721 
Rate per pass. per mile. 2.043 c 2 26 7 cts. e = a. cts. 2.069 ots. 
Tons freight carried-- 6,442, $30 3,738 5, 


986,0 476 
Tons freight carried 1m. 1524135814 1769784842 1400875438 1273148400 
Rate per ton per mile... 1.010 cts. 1.076 cts. 1.069 cts. 1.110 cts. 
Gross earns. per mile-- $7,579 $8,523 $6,953 $6,585 


EARNINGS, EXPENSES, &¢.-—-INTER-STATE COMMERCE COM- 
MISSION CLASSIFICATION. 




















Inc. (+) or 
1907-08. 1906-07. Dec. (—) 

Earnings— $ 
EE wanancenetencoeguesesas 6,343,935 6,278,608 +65,328 
EL eeinnd bh he ated ow oud afer 15,400,006 18,402,825 —3,002,819 
SE eee eee 1,539,728 1,502,525 +38 ,203 

G oss operating revenues - - ------.- 23,283,669 26,183,959 —2,900,290 

Expenses— 

Maintenance of way, &c.....-..-..--- 3,109,503) 
Maintenance of equipment. --.--.-.-.-- 3,039,689 | 
Te SE. cnaceocencqencee 598,654, 16,730,562 —298,455 
Transportation expenses-_--..-.---- 9,045,189] 
General expenses. -.......-----.--- 639,072) 

NS ein tecBisienin csShsev apd in a ves Se teak tie 16,432,107 16,730,562 —298,455 
Per cent of expenses to earnings- --- - (70.57) (63 .90) ( +6.87) 
Net operating revenues-.........-- 6,851,562 9,453,397 —2,601,835 
SORES GONn ccccesccccccencssce 688,243 426,316 +261, ‘927 

Operating income. --.-...--------- 6,163,319 9,027,081 —2,863,762 
Interest on bonds in treasury - -.----- 336°S30) 177,140 +204,282 
Rentals and miscellaneous- - -------- 136,83 

1: DUE aandocctenccnesenes 6,544,741 9,204,221 —2,659,486 

duct— 

Interest accrued on bonds-.--..-.-.-.-- 4,656,708 4,510,919 +145,789 
ff rR eee 13,920 200! ... comes 
Interest accrued on equipm’t notes-- arse a +31,433 
Ps ccumpmeageeccoseccstence 507,406 478 ,499 +28 ,907 
wax ae IES ene ere 5,209,467 5,003,33 +206,129 
SS EER SO 1,335,274 4,200,883 —2,865,6098 
Dividends on preferred stock, 4%-~-- 520,000 taper ces 
Additions and betterments---.-....- 546,444 518,572 +27,872 
DaleOGD, GEIB. 220 cncncecccons 268,830 3,162,311 —2,893,481 


COMPARATIVE RESULTS FOR PREVIOUS YEARS—OLD BASIS. 














1907-08. 1906-07. 1905-06. 1904-05. 

Average miles operated. 3,072 3,043 3,043 2,884 
Gross earnings. ------- $26,183,959 $21,159 145 $20,041,005 $17,766,595 
Oper. exp. and taxes... 17,675,450 15,414,545 14,937,720 12,997,710 

Net earnings- ------- $8,508,509 $5,744,600 $5,103,375 $4,768,885 
Other income.-.-.....--. 177,140 409,035 425,181 316,728 

Total net income.... $8,685 yor $6, ok 635 $5,528,556 $5,085,608 
Interest on bonds. ----.. $4,524 $4.04 rt $3,864,718 3,316,172 
Rentals, &c........... 478, tt 350 396,647 703 ,068 
Dividend on preferred .(4%)520,000(2%) 260, 000 aie: ~~. Sania 
Balance, surplus. - ----- $3,162,311 $1,393,087 $1,267,191 $1,066,368 

CONDENSED BALANCE SHEET JUNE 30. 
wy x i 7 1905. 
ssets— 

Road, equipment, &c_..192,799,254 189,737,058 108. it: 147 176,504,530 
Subs. to gen. mtge.bds. ..-.-. | -«----- 2813806 8 saseue 
1st & ref. bds. In ee 4,810,000 3,313,800 ..«--- «ecce- 
Gen mige. Tete Mean. °EABOUONO 66 e2icb. nes 86 * dw ee 

eyer & Co. trust fund. Pos see 1,605,993 LZiv gee «ales. 
N.Y. Trust Co., i. 19,357 72,396 240/732 PENCE aM 
Farm. Loan & Tr. ete | © eee 187,567 650,433 
Tr.So.W .Coal&I.Co.s8. ta. 112,119 96,218 80,63 65,350 
Sundry bonds & stocks. 133,923 4, 4,973 1,056,080 
MD Sencndebbesesbon 1,105,752 2,221,344 1,631,866 1319,497 
Agents, individuals, &c. 1,492,918 1,783,003 635,173 698 384 
Materials and supplles_- 2, 324° "337 2,362,205 1,824,931 1,170, ‘050 

TOU nenstzccsetbiin 204,107,660 201,197,081 194,375,360 181,464,324 
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1908. 1907. 1906. 1905. 
$ $ $ $ 

Liabilities— } 
Stocks (see ““R. &1. 7 4 80,222,800 80,222,800 80,222,800 80,223,200 
Bonds and notes 

“Ry & Ind.” sec eae, 219,928 108,294,997 104,474,732 95,121,536 
Proasie RESET a aE 2,361,422 > eat 8 diate 
Int. due (coup. not pres) 417,698 85,68 83,410 181,115 
Int. sarest. nae ue. 954,718 1,167,382 1,114,156 839,831 
S. W. Coal & I. Co.’ss. f. 143/655 127,754 112,167 96,886 
Equip., &c., funds.. _ 58 ,295,75 460,404 644,682 
Vouchers ‘gnd ay-rolls. 2,941,398 2,569,076 1,633,634 2,275,762 
Improvement fund... —.- 602,102 2,116,978 1,701,118 41,4 
‘Taxes not due and misc-_ 452,324 815,027 372,202 398,951 
Income account....... 5,170,455 4,901,626 1,739,315 940,890 





Total -..--..--...-.204,107,660 201,197,081 194,375,360 181,464,324 
—V. 87, p. 341. 


New York Ontario & Western Ry. 
(Report for Fiscal Year ending June 30 1907.) 
President Thomas P. Fowler, August 31, saysin substance: 


The Inter-State Commerce Commission prescribed changes in the methods 
of accounting by which the gross earnings and expenses of certain items 
of traffic, such as ~ yee ferriage, boat service, &c., are excluded 
from the general credit and debit accounts. If the accounts had been 
kept as in the preceding year, gross earnings for 1908 would have aggre- 
gated about $8, — 000 and the gross expenses would have shown pro- 
portionate increas 

Out of the scien from the operations of the year, your board recently 
declared a dividend of 2% upon the common stock, payable to stock- 
holders of record on August 3 1908. 

No bonds or securities have been disposed of during the fiscal year under 
consideration other than the $392,000 general mortgage bonds referred 
to in the report of last year, which were taken by the bankers under their 
option given prior to that report. 


Vice-President and General Manager J. E. Childs says 
in part: 


Earnings.—The gross earnings compared with the previous year de- 
creased $80,867, or 0.99% The working expenses decreased $30,988, or 
0.57%. The surplus for ‘the year, after deducting fixed charges, rentals, 
&c., was 31,520,589, a decrease of $134,193, or 8.11%. 

Coal.—The earnings from the transportation of coal were $38,777,75 
an increase of $124,608, or 3.41%. The number of gross tons of ae 
transported from the Scranton Division (exclusive = supply coal for com- 
pany’s use) was 2,589,566, an increase of 86,577, or 3.46% 

The total output of anthracite coal from entire "geid for the calendar 
year 1807 was 67,109,393 tons, an Increase of 11,410,798 tons, as com- 
pared with previous year. 

Equipment, Additions and Betterments.—During the year new equip- 
ment has been purchased or built and additions and betterments made 
and charged to capital account costing $186,166. Additions and better- 
ments amounting to $104,346, were charged against replacement funds. 
ier — charged to operating expenses aggregated $76,718; total, 

Additions in Maintenance of Way Department.—Additions and bétter- 
ments to a total of $329,449 have been made in the maintenance of way 
department — charged to capital account as follows: main line and 
—. $284,735; gee — $16,118; Utica Division, $17,922: 
- & S. ‘division, $10,6 

nace Remarks.—The reno is in good physical condition. Libera 
expenditures have been made during the year for maintenance of track 
engines and cars. Work has progressed slowly on the second track be, 
tween Strongtown and Young’s Gap, about 6.52 miles, and this track 
will be in operation about Oct. 15, completing the second track between 
Cadosia and Cornwall. 


The company says with reference to traffic statistics, 
that “the system of accounting prescribed by the Inter- 
State Commerce Commission has rendered com parisons 
with previous years impracticable and comparative tables 
are therefore omitted;” nevertheless the figures as given 
in earlier reports are repeated below. 


OPERATIONS AND FISCAL RESULTS. 

















1907-08. 1906-07. 1905-06. 1904-05. 
Miles operated -.--.-..- 546 546 546 548 
Operattons— 
Passengers carried, No-. 2,005,932 1,975,379 1,871,722 1,731,806 
Passengers carried 1 mile 85,876,600 81,861,091 72,867,521 63,108,400 
Rate per pass. per mile. 1.799 cts. 1.898 cts. 1/919 cts. 1.889 cts. 
Freight carried (tons).- 5,580,715 5,308,066 4,690,973 4,685,350 
Freight (tons) 1 mile...740 482,852 723,580,961 661,651,285 695,332,579 
Rate per ton permile._. 0.845 c 0.874 cts. 0.844 cts. 0.808 cts. 
Aver. train-load (tons) _ 376 307 303 298 
Earn. per fgt. train mile. $2.24 $2.36 $2.22 $2.20 
Earn. per pass. train m_ $1.0384 $1.1350 $1.0495 $0.9737 
Gross earnings per mile. $14,878 $15,026 $13,309 $12,930 
‘arnings— $ $ $ $ 
— _ 1,544,996 1,553,997 1,376,043 1,192,140 
a aR 6,255,209 6,326,641 5,589,444 5,618,383 
Mall: and expre@s------- 84,247 180,919 170,012 156,962 
Miscellaneous ....._--- 137,042 140/804 129,559 123,404 
AS A ee 8,121,494 8,202,361 7,265,058 7,090,889 
Operating Expenses— 
Traffic expenses-_-_-__ 128,992) 3,027,418 2,895,393 2,893,965 
Conducting transport’n. 2,824,590 
Maintenance of equip’t. 1,319,208 1,250,562 1,104,835 996,483 
Maintenanec of way, &c. 989,335 1,002,728 892,100 827,49 
General expenses--_----_ 156,853 169,260 166,762 173,961 
ee 167,972 194,378 174,197 158,848 
- EES: 5 ee ee 5,586,952 5,644,346 5,233,287 5,050,749 
Per cent exp. to earn. -_ (68. (68.81) (72.04) (71.23) 
Net earnings.........: 2,584,542 2,558,015 2,031,771 2,040,140 
Hire of equipment..._-_- ee i 6 eee 
Rentals received... __.- ee aie 8  oeeee o., . pemeeme 
Interest, &c. ..... as 432,217 453,717 453,216 451,217 
TE x nmnnee - 8,009,876 3,011,732 2,484,987 2,491,357 
Disbursements— 
Outside operations (net) TV reedeehoe 0 ndeemace ( . thexdanl 
Rentals paid-- es RE OS RE ee a 
Interest on bonds __... 958,531 883 358 862,667 766,976 
{nterest and discount. --. 165,912 190,086 202,291 231,155 
eee 278,174 283,506 232,528 211,948 
III acs cc cuitpeinsnrin cists 1,489,287 1,356,950 1,297.486 1,210,079 
pS ER ee ae 1,520,589 1,654,782 1,187,501 1,281,278 
Deductdiv.o  ref.s 210 210 210 210 
Deduct div.o om. Stk(2) 1, 162,098 (2)1,162,092 (2)1,162,086(1 14)871,555 
1,162,308 1,162,302 1,162,296 871,765 
Surplus for he year. - 358,281 492,480 25,205 409,513 





* Average 


in-load in 1907-08 includes branches - earlier years main 
ine only) an 1 


roportion of mixed train mileage 





GENERAL BALANCE ie JUNE P20: 











9 , 1906. 
Assets— $ oO 3 
Franchises and property --.--.-------- 77, a a6 76, 622. 930 75, a | ,298 
Preferred stock redemption fund---.- 4,000 
Investments in other companies------ st 872 “308 a8 297,927 12, 767 "854 
Genk at Benker... s---..2.><---<.- 1:348.327. 1,360,627 1,130;417 
Stores, fuel, &c., on hand-_...------- "758.763 642,757 681,141 
Sundry accounts due company--.-----. 75,628 599,828 257,627 
/ Advances to other companies. --- - - -- 40,060 40,061 40,06 
Traffic accounts due company- -- ---- 664,499 555,484 473,217 
Loans and bills receivable- ----~-- -- - 117,454 117,741 108 ,653 
ae eee 322,154 185,188 191,021 
Cars under lease (car trusts) --.------ 100,000 244,000 462,000 
| ere ere 93,157,004 92,870,543 91,971,289 
Liabilities— 
ee eee oe 58,113,983 58,113,983 58,113,983 
0 REPRE Te 4,000 4,000 
Refunding 4% bonds. .-..---------- 20,000,000 20,000,000 20,000 "000 
General mortgage 4% bonds --------.- 3/948. 000 3,334,000 2,000,000 
Interest due and accrued-.-.---------- 285,507 82,980 277,973 
ndry accounts due by company ._-- 1,829,189 1,812,609 1,722,876 
Traffic accounts due by company-.---- 77.619 219,588 138,153 
ECS. cecadeses 465555" j. oneaswe 243,593 
Daeeens Wapel. .........2....... 3,695 3,208. - eae, 
Enenramce reserve... .........-.--.. 118,855 94,84 75,75 
Loans and gold note: - 3,225,000 3,625,000 4,025,000 
Rolling stock under le 100,000 244,000 462,000 
cg SS rae 5,451,155 5,136,336 4,907,961 
co Se ee eee 93,157,004 92,870,543 91,971,289 
—_— - 


Philadelphia Rapid Transit Company. 
(Report jor Fiscal Year ending June 30 1908.) 

The annual report, issued on Wednesday, says.in sub- 
stance: 

General Results.—There was an increase In the gross receipts of $265,422 
there was a decrease in speratine expenses of $300,590; the licenses and 
fixed charges increased $245,492. This Increase was owing principally to 
the fact that the $500,000 w hich is paid annually to the City of Philadelphia 
In lieu of paving, licenses on cars, &c., is treated as a license charge, and the 
cost of the paving tem in the past w as included In the operating expenses. 

In the accident department the payments were $120,261 less for the year 
than In 1906-07. 

No new lines of railway were constructed during the year, but 37.88 
miles were rebuilt, using the 141-lb. rail. This makes a total of 149 1-3 
miles rebuilt with this heavy rail. The power-generating equipment has 
been increased by the addition of one 6,000 k.w. alternating turbine at 
920 North Delaware Ave. power plant and the necessary converting ma- 
chinery at the sub-stations. 

Car equipment has been increased by the addition of 40 double-truck 
steel cars for the elevated division and 11 freight cars, which are being used 
in the handling of our coal supply and in the hauling of ashes. This makes 
a total of 3,879 cars of all kinds. The equipment has been maintained at 
the highest "standard of efficiency at $91'299 less cost than last year. 

All of the double-truck, four-motor cars are being equipped with solid 
steel wheels (the total cost being charged to maintenance account), the life 
of the steel wheel being at least eight times that of cast chilled wheels. 

During the year the management has been trying to produce a car which 
will lessen the possibility of accidents and enable the conductor to collect 
fares more readily. It has been decided to change 50 cars to the type chosen 
and work on the same is progressing. 

Market Street Subway Constructien.—The construction of the subway 
around the City Hall and east on Market St. has progressed rapidly, and the 
Chief Engineer reports the progress of the work as follows: 

The tunnel portion of the City Hall section has been completed, and it 
only remains to restore the electric conduits, pipes, &c., and we should be 
able to restore the surface tracks during the s mmer or fall of 1908. Work 
on the East Market St. Subway, comprising section No. 6, has advanced 
rapidly, and on June 30 was about 95% completed. ‘The track work was 
started near Front St. in March, and was about 90% completed on June 30. 
Section No. 7, covering the incline section, built on private right of way, 
between Arch St. and the eastern portion of the tunnel, was practically 
completed on June 30 except the track work. Section No. 11, comprising 
the elevated section from Arch and Water streets to Delaware Ave. and 
South St., has been entirely completed as to the main steel work; also the 
station. steel, including the stairways, and the concreting of the deck and 
platforms is well under way. The track work |s following the steel as 
are co posaate and this section should be entirely completed by Oc- 

We give herewith a statement showing the gross agree ae) receipts of 
the system by months. The receipts fell off heavily each month from 
December on, except in February. The increase in Febreaty is accounted 
for by the fact that in 1907 the month was extremely stormy and in 1908 
we had one day’s more receipts. 

Profit and Loss.—The directors ordered the closing into profit and loss 
account of all debit balances In accrued accounts at the end of the fiscal 
year. Our system of bookkeeping provides for the charging of certain 
percentages of gross receipts to cover certain regular expenditures. For 
example, 6% of the gross recelpts was charged off each month of the past 
year to take care of the accident account; like charges have been made for 
fire insurance, power, maintenance-of-way, &c. The actual expenditures 
in these accounts necessarily vary from year to year, but the percentages 
are fixed to meet as nearly as possible the average for a period of years. 
During the past year the debits in these accounts exceeded the credits by 
$125,544. The debit balances in these various accounts at the end of the 
fiscal year were all carried into profit and loss and are shown in the an- 
nexed account. 

It will be seen that the accident account showed a large debit balance; 
this, however, Is all the result of former years’ operations, the current year 
having shown a credit of $22,006. On the other hand, the company has 
accumulated a surplus in conducting its own fire Insurance of upwards of 
$800,000 In the past six years, which has been built up by monthly 50°000 
ments out of receipts and income from Investments; of increase $700 
is now credited to profit and loss. weet ve a « 


CHANGES IN PROFIT AND LOSS pa A a. “7B 


Credits— ! Debits (all of June 30 1908)— 
June 30 1907, balance----$1,074,912| Operating acct. deficit. -__ $92,049 
Jan. 31 1908—Payments Accrued maintenance 


ty) 

to sink. fds., Peo. P. Ry. way and buildings. - --- 106 ,686 

and Union Trac. ee 164,377 | Accrued power charges- -__ 59,03 
June 30 1908—Legal exp- 17,955 | Accrued es charges. | 561,112 
June 30 1908—Fire ins. ta. 700,000| Strike account--......-- 69,215 

Total credits_-......... $1,957,244| Total debits _....-.--- $888 ,097 
Balance remaining to credit to profit and loss......---------- $1,069,147 

The stockholders will understand this does not in any way lessen the 


fire insurance fund. The entry is a mere bookkeeping entry so far as that 
fund Is concerned, which will stand on the books hereafter at $1,550,000, 
and is represented by the following securities, which are of a present 
market value of upwards of $100,000 in excess of this amount 

2,000 shares Phila. Trac. Co. stock.|$200,000 Darby. &, Yeadon Street Ry. 


80 shares Cont. Pass. Ry. Co. stock.| Co %% bon wire 
$2, ;000 ath ¢ & Ned _ Passenger 


8,420 shares Union Trac. Co. stock. 
$100,000 Electric & ple’s 4% Ry. Co 
—_ = In first mortgages on real 


ates. 
Willow Grove 


%% bon $36. “37 ‘In ground Fonte... ‘ 
$138, “000 “Market St. | iene Pass. es 


$14,298 In cash. 








y. Co. 4% bonds 
PASSENGER RACEIPTS BY MONTHS. 
- or c or 

July 1907_._$1, pie 1} 179. 678|Mch. 1908 -..$1, 423,949 —$65,223 
Aug --- 05,174 0,648 | April 11° 11473;800 —22,444 
Sent. ime ee ‘So8° 600 11,783 | May “ 2... 1,561,920 —76,591 
Oct. * a. 20a +67,586|/June ‘“ __ 576,591 —50,632 
Nov. “ ___ 1,528,034 +32,640| Chartered cars 11,317 1,333 
Dec. “* _.. 1,532,194 —20,806 

Jan. 1908... 1,420,549 —33,523 $18,300,080 +$204,577 
Feb. ‘“ ... 1,313,120 +50,127 i 
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INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 














1907-08. 1906-07. 1905-06 1904-05. 

No. passengers earried . _ 512,869,023 492, or Xt 038 448,576,785 -.--_----- 
Passenger recelpts.-.-..- 18,288,763 18,085,519 17,472,793 16, 138, 533 
Chartered cars -.-.-...-. 11,317 9,984 10,352 10,114 

Total recelpts.-..--.-. 18,300,080 18,095,503 17,483,145 16,188,646 
Maint. of way & bidgs.. 1,060,425 1,360,735 
Maint. of ~~ 915,287 1,006,587 
‘Transports ean etk as 4,822,472 4,749,107; 9,153,603 8,183,438 
..... a 1,280,213 1,034,824 
Genarel expense....... 1 716, 111 1,943 ,845 

Total oper. expenses. 9,794,508 » ,095,098 9,153,603 8,183,438 
Net earnings.-------..- 8,505,572 000,405 8 '329,541 8,005,208 
Miscellaneous earnings. 257,422 yt 188 193,103 185,980 

Total net.........s. 8,762, 174 8,245,593 8,522,644 8,191,188 
Taxes Ay pee aca he 


1,394;1 120,683 1,075.216 966.535 
zUnion Trac, atvidend(s) 1, ,500, b00 (5) 1,500,000 (4) 1,200,000 (4)1, 300; ‘000 





Other fixed charges-.-. 5,960,917 5,988,958 5,943,432 5,916,443 
Total charges... -..--- 8,855,044 8,609,641 8,218,648  8,082,9 
Balanc. ------------ df. 92:049 def.'364,049 sur. 303,996 sur. 108. 310 


Note.—In annual report of 1907, Willow Grove Park earnings of $48,611 
were deducted from operating expenses. In this report Willow Grove Park 
earnings of $48,206 are included in miscellaneous earnings and the figures 
Boe 07 are revised to treat similarly the $48,610 earned by the park in 

year. 
one interest on the $10,000,000 Market Street Elevated Passenger Ry. 
(Market Street subway and elevated) first mortgage 4s is not included in 
the foregoing i c m — 1 as the line has only recently been placed in 
operation. (V.87,p.347.) See “note’’ to table headed ** Dishursements”’ 
below 

zBeginning with the year ending June30 1909 the dividend on the stock 
of the Union Traction Co. ts to be 6% per annum, calling for $1,800,000, or 
$300,000 more than In 1907-08.—Ed. 


- BALANCE SHEET JUNE 30. 


1908. 1907. | 1908. 1907. 
Assets— 3 $ | Ltabilities— $ $ 
eee 750,138 php Capital stock ----- 25,448,152 20,882,140 


Fire insur. fund -.21,550,000 
ased 


| Ace’ts audited, not 

Advances to le | 
933,339 
930, 


Seas 159,025 183,463 
| Fixed charges and 


eatin 656,6: 
1,255, "949 | taxes accrued__ 1,335,087 1,342,705 


Se 712 

Constr. & equip’t.23,832,135 29,159,320 | Open accounts... 321,734 1,311,028 
Real estate....-.-. 1,014, = 1,013,522! y Advance acc’ts 

Acc’ts receivable _ - 32,562 56 "948 | constr’n ae 


Sundry stocks_..-. 2,588,950 2,597, 750 | St. Subway 
Franchise accounts 165,325 115,325! Elevated cons’ = eer 
Proceeds sale buds 








| wudertyingeys.. ---... 11,509,00° 
| Package tickets_- 94,047 90,020 
| oem and loss.... 1,069,147 1,074,912 
Tet. .c..a0 .-31,827,192 36,084,269| Total ......... 31,827,192 36,084,269 


z See text above. 

y To be repaid out of installment due Sept. 8 1908. 

Note.—Among the assets as of June 30 1908 shown above, three items 
are ‘‘net’”’ figures obtained by deducting the divisional bonds outstanding 
on the properties in question, viz.: 

Phila. & Wil. Darby & Yeadon Market ae 
Street Ry. Subw’y 





Construction, &c...--.-.--- $1,280, 885. $262,708 $17, “08, 250 
Less bonds issued-.---------- 1,000,000 200,000 10,000,000 
| ee ere $280,885 $62,708 $7,708,250 


The “sundry stocks, $2,588,950,’’ consist of the entire ‘mory oe of 
the following companies: Market St. Elev. Pass. Ry. Co., Broad St. Rapli oy 
Transit St. Ry. Co., Doylest’n & W. G. St. Ry. Co. “h Doylest’n % w. 
Turnpike ng "Broad St. & Boulev’d .. Fy” Ses ., Moyam’g & So uth’ 
St. Ry. Co., Glenw’d Rapid Transit St. Parkside Rapid Transit 
St. Ry. Co., Bustleton Byberry Ra apld Fein St. Ry. Co., Darby & 
Yeadon St. Ry. Co., Cayuga & Torresd’eSt.Ry.Co. ndMt. Vernon Shaw- 
mont & Roxborough St. Ry. Co. Also siz shares Cheltenham & W. G. 
Turnpike Co. 


Statement a use Made of Payments on Account of Cavite an a Proceeds 
Bonds Sold from Organization to June 30 1 


RECEIPTS. 


gg stock ($30,000,000, of which $4,551,847 was still due, 

including 9th installment, $4,372,055, , payable Sept. 8 1908) - "$25, 448,152 
Bonds of Market Street Elev. Passenger bs stb lac Uren atth cbida dat 10,000,000 
Market Street “apnea and elevated, interest on special account, 


RR eS Se ee eae es eee 168,000 
Bonds of Phila. & Willow Grove Street Ry. Co_-..-.--.------- 1,000,000 
Bonds of Darby & Yeadon Street Ry. Co_--.--_------------- 200,000 
Bonds of Darby Media & Chester Street a ee See 15,000 

Webel PORTE as in eck eres bok Sateen rede <EseSie $36 831,152 

DISBURSEMENTS 
J’ne 30 '07. J’ne 30 '08 

Bonus on charter and organization expenses- - -- - - $115,325 $165,325 
Fire oo RSA Egret ting CE 850 000 850,000 
I a tc ached Pcrrinteninincthanehica waitcne ae 1,001 ,063 1,001,571 
Paitadelonia Traction Co. advance. -..-....------ 265,874 323,99. 
Union Traction Co. advance.--......-.-.--....- 456,604 675,528 
Willow Grove Park construction. ---.-.--.-.------ 126,354 126,735 
Overhead Constreoee o.~.. ~ - oncchn-- onan e--s 05,2 893 ,971 
EE ile EE TT 1,075,648 1,090,889 
ye ie ae See 5,615,296 6,371,410 
Power-house construction...........---------- 3,369,578 3,505,618 
Cieiidier GONINEIINIL. Sao oo cn nese S Nk 712,82 14/5 
ee a ee ee a en, 61,5 3,253,104 


1 3,0 3 
Market Rreets subway and ee construction... 12,916, 032 17,708,250 


Stocks of underlying companies---.------------- 1,624,450 1,615,650 
Tobls, Axtures, whe. © Joe ion 505 2sa5.--s.-i...- 61,996 112,395 
Darby Media. & Chester Street Railway Co... -- 48,698 16 

Construction account city filtration system_..... = ___--- 104,911 
S| eRe tite Sot Sek rahe! SR | 20,443 46,45 





Total oxen (including about $6,500,469 
EF nan nesdthathn>asasanans $32,127,017 $38,627,486 
Amount expended 4 June 30 1908 for construc- 
$1,796,334 


oe &c., in excess of amount received 
ote.—-The “advance to the Phila. Traction Co.’ In 1907-08 consisted 
of 358° 120 for redemption of collateral trust bonds of that company. 

The’ principal items embraced In the advance to the Union ‘Traction Co. 
In 1907-08 were for sinking fund of People’s Pass. Ry. 4s, $125,000, and of 
Union Traction collateral 4s, $66,040. 

Market St. Subway and Elevated construction, $17, 708,250, includes 
(besides cost of subway, elevated, terminals, track, ‘electrical’ construction, 
&c.) two years’ Interest prior to 1907-08 on $10,000,000 4% bonds, $800, 
000: “interest” (in 1907-08), including, it Is understood, the interest on the 
aforesaid bonds, &c., $432,273; commission on sale of bonds, $300,000; car 
equipment, $887, 242: Siewene power house, $1,536 

[The Installment on the stock Lc ey Sept. 9, it Is + has all been paid 
except about $295,000.—Ed.j|—V. 87, p. 615, 81. 


Sears, Roebuck & Co. 
(Report for Fiscal Year ending June 30 1908.) 


The company was incorporated under the laws of. New 
York on June 16 1906 as successor of a corporation of the 
Same name organized under the laws of Illinois in 1895. 








Below we give a statement of earnings in comparison with 
the preceding year and the calendar year 1906, during 
which, with the exception of the latter half of 1906, the 
property was owned by the predecessor company. (Com- 
pare V. 84, p. 1246.) 
INCOME ACCOUNT. 
Year Year €al. Year 


June 30°08. June 30°07. 1906. 
Sales, ap ~tacaee: allowances, dis- 
co 














a as a $40,843 866 $50,722 ,840a$50,861,763 
Purchases, al) expenses and adminis- 

EEE = 38,452,538 47,187,297 a48,218,835 
ine ensin techs phtnrin ten mpe-miaenanen se $2,391,328 $3,535,543 $2,642,928 
IS wonranaducecoamnten 89,686 70,8 50,000 

i ee $2,481,014 bal + oH $2,692,928 
eee o7-2 27 oS | ee 

Repairs, renewals and depreciation. -_ RR yt tig, SP eee 
Preferred dividend. .............. (7%) 682, 500(7 %) 695 ,602(3 4)349,982 

a ee $1,352,296 $2,542,900 $2,342,946 





a Sales in 1906 are stated before Gotucting returns, allowances ,discounts, 
&c., amounting in 1906-07 to $2,562,952. 


GENERAL BALANCE SHEET JUNE 30. 


1908. 1907. | 1908. 1907. 
Assels— Liabtlittes— $ 
Homan Av.prop’y) { 6,243,056 |Common stock -_.30,000,000 30,000,000 
Other real est.,&c. | 1,341,150|Pref. stk..7% cum. 9,750,000 9,750,000 
Good will & pat’ts +39, 206,355 { 30,000,000 | Due to officials, &c. 
Invest.in oth.cos_) ( *968,000| for loans....... 2,130,817 2,226, 
Add’nsduring year 314,539 654,148 | Due for mdse_.---_ 989,400 1,336,718 
Supplies & mdse... 5,912,530 6,911,426|Other openaccts.. 887,358 2,605,144 
Outside enterprises Bills payable----- 1,550 1,075,000 
wholly owned.. 368,209 308,736|Pref. stock July 1. 170,625 170,625 
Advances to mfrs_ 1,528,096 1,483,835 |Surplus_........- 3,895,196 2,642,899 
Sundry persons--- 63,730 39,767 


Due from custom'rs 
Due RRs., claims, 


64,595 204,166 











_ ee 516,465 434,269 
Insur.& int. in adv. 40,557 46,607 
RL 1,358,320 1,072,215 
Wn odstnied 49,373,396 49,707,376| Total........-- 49,373,396 49,707,376 





* Ten companies.—V. 85, p. 863. 


Virginia Iron, Coal & Coke Co. 
(Report for Fiscal Year ending June 30 1908.) 


President Henry K. McHarg, under date of New York, 
Aug. 13 1908, says in substance: 


General Results.—If we have not made any money, we have not lost 
any, and your properties = are in a much better condition than 
ba | were twelve months 

Under a resolution of the. ‘board August 5 1907 the sum of $797,194 
to credit of profit and loss June 30 1907 was charged off against the cost 
of real estate and plant. 

On Dec. 15 1907 we shut down practically all our ore mines and con- 
tinued in — only two furnaces, one at Bristol and the other at 
Roanoke, through the first six months of 1908. We resumed operations 
in our ore mines at a reduced wage scale on Feb. 1 1908 and have accumu- 
iated over 100,000 tons of iron ore at our various furnaces as of July 1 1908. 

he hard times affected our coal business as disastrously as it did the 
demand for iron, and we were obliged to shut down entirely two of our 
coal operations and reduce our cone at the others very much, and 
also reduce the amount of coke pro 

The company made during the pene 134, 271 tons of iron; the coal mine 
was 968,141 tons and the coke produced was 261,759 tons. 

Acquisition, Development, &c.—We have urchased about 1,000 acres 
of iron ore lands near Cartersville, Ga., for about $108,000 cash. 

Further development of the Scott et property purchased some two years 
ago a to the Virginia & uthwestern Ry. emphasizes our 
belief in the value of this property. 

The owners of the Marion 4 Rye Valley RR. have concluded to extend 
their line into Ashe County, N. C., and I am told by parties In interest 
have made financial arrangements. for pi... Bt this fall. This will 

open the Ballou properties in which we — the mineral rights and 
to which I referred in the last report as being some 30 miles away from 
railroad connection. 

Final Payment Receiwed.—Since the close of the fiscal year, the Southern 
Railway Co. has gee the balance due us, with interest, for the purchase 
of the Virginia & Southwestern stock, so that all our demand bills payable, 
as shown by the balance sheet, have been pald and your company has a 
cash balance at this ~ in bank of about $250,000. (Compare V. 83, 
Pp. 635, 1035; V. 85, p. 1208.) 

Prices.—Very low prices have been made for Virginia and Alabama 
irons within the last four months and your management has discontinued 
making sales, expecting better ptem. At the writing of this report, the 
company has on hand a — mately 70,000 tons of iron. This is all 
paid for and no money has been borrowed on it. 
a distinctly better demand on all <—g et 

oe Retired.—We have retired b rchase this year ig At. 000 first 
mortgage “; ae 3 $233,037 and $155 000 Carter Coal ron bonds 
costing $15,783. These changes appear in —— balance ~ they 

Seeeaeiend in Financial Condition.—Since Jan. 1 1903 there has been 
a decrease of $3,967,000 in the llabtitties ahead of the stock, ore ap- 
proximately $721, 000 a year, or in excess of 8% on the stoc k. This of 
course takes no account of money spent for new pro jes or improve- 
ments, which amount to epgeeninenee: $1,500 7. e have sold some 
properties, but we have also purchased others. Our coal ‘ands have, with- 
out question, enhanced much in value and my personal opinion is that, 
taken asa whole, our property Is conservatively worth a by rg te 33 1-3 % 
more than when the compahy was reorganized on Jan. 903 


EARNINGS FOR YEAR ENDING JUNE 30. 
a 1907-08—— —- Year 1906-07—— 
et 


At present theregis 








To Net. Gross. r 

$2,275,716 $296,280 $3,588,643  $730,78 
76, . 86.015 2'718 
837,297 166,746 933,269 186 721 

‘0 5.363 650,05 59 

117/481 202/035 def.1 “oor 
869 anna 1°8 "355 
200 ,693 8,349 188°554 5,704 
$3,928,621 $479,567 $5,650,407 $984,916 


INCOME ACCOUNT. 


Other income: For year mets. interest and diene 
($47 ,6 farms and farm rentals ($8,761); 


907-08. 1906-07. 








miscellaneous earnings ($40 ,749) -.-------.---- $97,140 $82,453 
— 0 IGE. oc ccubocaskeodesMiswasce $576,707 $1,067,369 
Deductions— 
TD adennddadketrecondshesnaecorengsennoeas 31, $30 ,000 
Bond t TRGB ow 2 onsen ccenecenewasdscscouccce 264,879 297 ,496 
Insurance bak 640) and exp. idle plants ($74,753). 96 ,393 46,073 
Development ........-.--.-.-..-«----+-------- 23, 391 15,045 
Dead rents ead contracts ($41,307), operation of 
Jackson roof ($236) and ‘operation of tan- hotell 
eee es eee ee 42 599 18,747 
$458,762 407 ,362 
Wat puett for Ghe yeer: «. c00. oi cass eons $117,945 660 ,007 





if 
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Operating caperecs were cherged, de ns the year with $309,428 for 
pee tay prt viz.: reclation of coal lan: $53,915; be ones nae of ore 
lands, $19,225; eee ation of Improvements to 1 ce erties, $51,14 ; 
> epreciasion 9 ot improvements to owned properties, $151,659; furnace re- 

airs, $33 

Perhere was a $444,099 during the year for improvements to own -d 
and leased properties, viz.: Improvements to owned p gree. $305 ,631 ; 
improvements to leased properties, $116,713; repairs to furnaces, $21,755. 


BALANCE SHEET JUNE 30. 


1908. 1907. | 1908. 1907. 
Assets. s BY Liabilities— 3 
Real estate & plantl3, peg 08 13,605,441 | Capital stock ---_-- 10,000,000 10,000,000 








Equipment --_..-_- 239°339 First mtge. bonds. 4,887,000 5,138,000 

Soran a gd 198864 196,863 | Prior Hen bonds-- "490,000 505,000 

Sales ledger bal... 120,600 762,201 | Unpaid vouchers. 129,162 272,817 

Bills receivable... 834,294 1,317,465. Unpaid pay-rolls_- 51.776 98.584 

i ares cen ge gute 51,645 ,294 | Accounts payable. 25,100 21,845 

Materials _.....-. 1,701,321 761,502 | Taxes aecrued.._. 15,043 18,979 

Miscellaneous----. 1,684 82, ‘459 | Bills payable --_-- 493,747 _ 76,875 

Interest accrued - - 87,575 91,946 

| Deprec., &e., fund 270,186 325 

Profit and loss_... 102,891 797,194 

16,552,480 17,021,565! Total___.....-- 16,552,480 17,021,565 
—V. 85, p. 1208. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 

Alberta Railway & Irrigation Co.—See Canadian Pacific 
Ry. under “‘Reports and Documents” on a subsequent page. 
—V. 81, p. 506. 

Albuquerque Eastern Ry.—Merger.—Sce New Mexico 
Central RR. in V. 87, p. 678. 

American (Electric) Railways, Philadelphia.—Report of 
Holding Company.—The statement for the fiscal year ending 
June 30 shows gross receipts of the controlled companies 
$2,927 ,437, against $2,868,156 in 1906-07. The results for 
the American Railways are as follows: 


Year— Receipts. Erne Bond Interest. Div. (6%). Surplus. 
1907-08 ._.._- $498,758 $15 $155,854 $305,706 $21,407 
1906-07 ..---.- 527,062 19, 368 122,535 304,392 80,167 
oS — we 19;706 121.775 251,385 93,845 


Atlantic & Lake Superior Ry.—Sold.—The Baie Des 
Chaleurs Ry. and the Atlantic & Lake Superior Ry. were 
sold on Sept. 10 to the Royal Trust Co. of Montreal, the only 
bidder, the former for $1,050,000, the latter for $350,000. 
—V. 87, p. 165. 


Baie des Chaleurs Ry.—Sold.—See Atlantic & Lake 
Superior Ry. above.—V. 87, p. 165. 

Berlin Waterloo Wellesley & Lake Huron Ry.—Bonds.— 
A mortgage dated Jan. 1 1908 has been filed for record 
to secure an issue of $426,000 bonds, this company being 
the party of the first part, the Royal Trust Co. the party 
of the second part and the Canadian Pacific Ry. Co. the 
party of the third part. 


Central of Georgia Ry.—Protective Committee.—At the 
meeting held on Tuesday at the office of Prince & Whitely, 
52 Broadway, the following protective committee was ap- 
pointed to act on behalf of the holders of the first poekemer 
income bonds, on which no interest was paid Sept. 1: R. Wal- 
ter Levy of Maitland, Coppell & Co., Sow York; Frederick 
William Scott of Scott i Stringfellow, Richmond, Va., 
and Walter P. Gardner of Groesbeck & Co., New York. The 
committee invites deposit of bonds, with the Metropolitan 
Trust Co. of New York as depositary, for the purpose of 
protest, and further action if necessary. 


An advertisement oe another pase) states that deposits must be made 
not later than Se Soe. 3 as protest will have to be filed with the trustee of 
the mortgage by the aot a. Bondholders will in no event be obligated 
to c ntribute for expenses in excess of $7 50 for each bond deposi A 
first Installment of $2 50 a bond Is payable at the time of deposit. ‘Jos. 
Ss. Dap. x William St., New York, is Secretary of the committee.—V. 87, 
Pp. . 3 


Chicago Great Western Ry.—Payment of Interest on Bonds 
of Controlled Company.—Judge Sanborn in the United States 
Circuit Court at St. Paul on Sept. 15 authorized the receivers 
of the Chicago Great Western to pay $116,220 interest due 
Oct. 1 on the $5,811,000 first mortgage 4% bonds of the 
Wisconsin Minn. & Pacific Ry. Judge Sanborn stipulated: 


That the receivers shall reimburse themselves for advances from the 
s rations of the Wisconsin Minnesota & Pacific Ry. above the expenses 
sponses: & that the advances shall be deemed as made solely to protect 
‘the stock of the Wisconsin Minnesota & Pacific Ry., and => — advances 
made shall be applied exclusively to the re of the In 
(The Interest due June 1 1908 on the $12,000,000 4% homie of of the Mason 
yy & Fort Dodge RR. was pald as usual, when ant. at the office of Blair 
'o.—Ed. “Chronicle.’’}—V. 87, p. 613, 414 


Chicago Indianapolis & Louisville By. —Report.—The re- 
port for the — Jeet ending June 30 shows: 


Year— Net Other Inc. Charges. Surplus. 
1907-08 -._.... $5, ate “iso $1. 163 702 $372. = $1,073,763 $362, 362 
1906-07 ~~... 825,4 1,063,577 995,026 


During each of the Ase sal years th ther, a cad ‘dividends of 4% ($200,000) 
on the preferred sto 000) on the common stock, leaving 
oar Xe y of $152, 638 % F507: “08, against $480,026 In 1906-07.— 

Colorado Springs & Cripple Creek District Ry.—Bonds 
Called.—Fourteen second mortgage 5% gold bonds have 
been drawn for redemption on Oct. 1 at par and interest at 
the office of the International Trust Co. of Denver, Col., 
trustee.—V. 81, p. 725. 

Columbus (0.) Railway & Light Co.—Lease Ratified.— 
The shareholders on Sept. 18 ratified the proposition to take 
over under 50-year lease the properties recently purchased 
by the new Columbus Li ight, Heat & Power Co. from the 
Colum bus Public Service Co., per plan in V. 87, p. 346, 543. 

Erie RR.—Purchase of October Coupons.—J. P. Morgan 

Co, eferring to the previous notices as to the purchase 

cou,. ns due July 1, August 1 and Sept. 1 1908, announce 





that on or before Sept. 30 they will purchase at par coupons 
due Oct.'1 1908 from the following bonds: 


N. Y. & Erle RR. Co. 4th M.5% bds.| Bergen County RR. Co. 6% bonds, 

Long Dock Co. 6% bonds. Erle RR. Co. convertible 50-year 

Jefferson Br. RR. Co. 5% bonds. | gold 4s (series A and B). 
Compare V. 87. p. 613, 414, 285, and V. 86, p. 1466. 


Great Northern Ry.—See “Great Northern Ore Proper- 
ties’’ under “Industrials” below.—V. 87, p. 166. 


Illinois Central RR.—JListed.—The New York Stock 
Exchange has listed the $14,256,090 additional stock, which 
was Offered to shareholders at par in May last (V. 86, p. 
981, 1529), the last installment of 50% having been due 
Sept. 17, making the total amount listed $109,296,000. 

arnings.—The earnings on an avcrage of 4,420 miles 
of road,as reported on the new basis of accounting, makes 
the following comparison (or miscomparison) with the 
results shown in the report for 1906-07 on 4,371 miles: 
Fiscal Gross Net xOther All Div'd. Balance 
Year— Revenue. Revenue. Income. Charges. (7%) (see below.) 


$ $ $ $ 
1907-08 _ 52,830,427 12,746,774 6,715,754 7,779,255 6,652,800 5,030,473 
1906-07 . 56,610,633 16,545,108 2,818,575 7,676,592 6,652,800 5,034,291 


x Note.—Other Income in 1907-08 includes ‘‘incident to operation, $4,- 
357,229. and Interest from investments, &c., $2,358,525;"" In 1906-07 
it consisted of ‘‘income from investments and miscellaneous profits, in- 
cluding net receipts from sale of lands’, 

“Expenses other than operating expenses’? in 1907-08 
amounted to eee ii reducing the year’s surplus to 
$1,343 ,599.—V. 86, 1529, 1343. 


Louisiana & ‘ines Ry.—Report.—For the year ending 


June 30: 

Year— Gross. Net. Oth. Inc. Charges. Divs.{8%). Bal.,Sr. 
1907-08 ..$1,144,522 $338,878 $43,636 $197,965 $112, 500 $72,048 
1906-07 __ 1.216.837 368,078 32,365 174,959 112,500 112,984 
—V. 85, p. 1205. 

Minneapolis St. Paul & Sault Ste. Marie Ry.—Report — 


The results pa ~ year — —_ 30 yer 





Year— r Inc , Sur 

1907-08___-.- sit, "309, 857 $4, 308, R92 Sse. 12, Pa 062, Ths Fe “N00. 860 
1906-07____- 2'892 ,079 4,4 8:530 52,076 2°901,921 2 ,608, 685 
1905-06-_- __ ii 574, 1462 5, 289, 902 62 965 2,585,181 3,267 "686 


Dividends at 5% on the common stock ($693,015) and 7% on the pre- 
ferred stock ($488,743) call for $1,181, 758 in 1907- 08; In earlier years 4% 
on common stock ($554.012) was paid : und = on the preferred stock 
($484,687), amounting to $1,038,699. a 87, 6 


Philadelphia Rapid Transit aiendihenend.=iten “Annual 
Reports.” 

Bond Issue Authorized.—The shareholders at the annual 
meeting on Wednesday authorized the making of the new 
$5,000,000 bond issue, which it is proposed to secure by 
pledge of a 999-year lease of the subway and elevated system 
and the stock of the Market St. Elevated Passenger Ry., 
also shares of stock in other subsidiary corporations (V. 
87, p. 97. 


We want and need this $5,000,000 for new pay-as-you-enter cars; for 
other equipment, and, if times keep hard, to pay for a ilttle patience, so 
that, until we can collect all our fares, and also until business gets better, 
we can meet the small annual deficit. 

This company has spent $40,000,000 in the past six years. ‘Ten millions 
of bonds have been issued on the Market Street Elevated & es which 
cost $20,000,000, and there remains an equity of $10,000,000. 

The Union Traction Co. owns ogo securities. ‘It is the owner out- 
right of the Lehigh Avenue Ry. Co. (stock $600,000—no bonds issued), 
old Willow Grove road;(Doylestown & Willow Grove Ry., 13 miles, stock, 
$500,000; bonds, $500,000) and the 22d St. & Allegheny yg Passenger 
Ry. (stock $1,302,000; paid in, $561,400—Fd.). It owns more than half 
the stock of the West : Philadelphia Passenge r Ry. Co. (stock $750,000, all 
paid in; bonds $1,000,000), which iaaieaes all Market St. surface lines. 
[t owns one- quarter oF the ca “7 stock of the old Union Passenger Rallway 
Co. (stock $1,500 .oo:nsid , $925,000; bonded debt $750,000) and it 
owns the Continental Passenige: r Ry. (stock issued $1,000,000; paid in 
$580.000, fund d di bt +280. 00). and th Twelfih & Sixt enth Sts. 
road (Empire Passenger Ry., stock, $600,000; bonds, $200,000). These 
shares belong to the Union Traction Co. (directly or through sub-companies. 
—Ed.) and can be used only with the assent of the stockholders. A special 
meeting to get such assent will be called. 

We need a little patience until we can stop leaks and get all the fares Into 
the treasury. We hope that the new “‘pay-as-you-enter’’ cars will prove 
4 ——. If fares remain low, and we cannot collect all that are due us, 

ay need some of the money for general purposes this year or another. 
Tt. will be raised as we need it.—V. 87, p. 615, 481 


Pittsburgh & Allegheny Valley Ry.—New Trustee.—At 
Pittsburgh on Sept. 12 Judges Cohen, Swearingen and Car- 
nahan appointed the Safe Deposit & Trust Co. of Pittsburgh 
as trustee under the first mortgage of 1903, to succeed the 
Real Estate Trust Co. of Philadelphia, which recently re- 
signed. Compare V. 85, p. 161; V. 86, p. 

Pittsburgh Cincinnati Chicago & St. Ria Ry.—Listed. 
—The New York Stock Exchange has listed $6,000,000 
consolidated mortgage guaranteed 4% bonds, series G, 





due 1957 
Earnings.—For 6 months ending June 30: 
Gross earnings.-.-..--.. $14,412,400 Deductions (Con.)— 
Net (over taxes)....-.- “$3,551,696 | Hire of equipment_...... $268,961 
Other income. .......... 113:914 
——_———_ | Net Income... -..-.....-.. $1,298,888 
Gross Income-.-.....-..- $3,665,610 iar snnaal dividends 
Deduct— %% on pref. and 2% 
Int. and fixed charges_.. 1,534,563} on common) --------- 1,259,494 
Rentals leased and oper. aera EY 
| Re ee 563,198| Balance, surplus---.---- $39,394 


roa 
—V. 86, p. 1410. 


Rio de Janeiro Tramway Light & Power Co., Ltd.— 
Listed in London.—The London Stock Exchange has listed 
$456,600 additional first mortgage 30-year 5% gold bonds 
Nos. 53,001 to 55,235 and 75,225 to 77,000 for $100, and 
29,490 to 29,600 for $500 each. Com pare V. 87, p. 97. 


Second Avenue RR., New York.—Separate Receiver De- 
nied.—Judge Lacombe in the United States Circuit Court 
on Thursday denied the application of the Guaranty Trust 
Co., trustee of the first consolidated mortgage, for the ap- 
pointment of a separate receiver, without prejudice, how- 
ever, to its renewal in a State court. Sa 

Judze Lacombe says that in the recent investigation by thefrecelvers of 


fs 
the Metropolitan Street Ry., they found that the Second Avenue line Is 
tun under the existing A at a loss of $200,000ja year and§mearly 
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$800,000 will be required to put it in an efficient condition. Negotiations 
were begun to arrange for some sort of reduced compensation so that im- 
provements could be made. The Court says; ‘‘This application for the 
appointment of an independent receiver Indicates the termination of such 
megotiations. The mere circumstance (in the absence of diversity of 
citizenship) that the Second Ave. property has remained in the hands of 
the Metropolitan receivers during the pendency of these negotiations should 
not be controlling as to the form in which complainant may obtain relief, 
since receivers have offered to return the property and are ready to deliver 
to owners or owners’ representatives at any t me."’—V. 87, p. 347. 

Union Pacific .—New Rolling Stock—The roads of 
this system, as reported in the “Railroad Age Gazette’’ of 
Sept. 11, have ordered 5,130 cars, namely: 2,450 50-ton 
box cars, 1,000 50-ton flat cars and 450 ballast cars, from 
the American Car & Foundry Co.; 170 50-ton hopper cars 
and 490 50-ton gondola cars from the Cambria Steel Co.; 
450 40-ton stock cars, 50 30-ton furniture cars and 70 ca- 
booses from the Standard Steel Car Co. 


PROPOSED DIVISION OF NEW CARS JUST ORDERED. 
Bor 50-ton Bal- 50-tonGon Sik.Fur Ca- 
Cars. Fiat. last. a dolas Cars. od > 3 boos 


een Se tite coe pai 50 ee 
Oregon RR. & Navigation... 500 Pe 6a6 aseey een, ee Gees Se 
Oregon & California----.-..-- 200 I ee ee Sr in 
Gal. et. SE Au. ..-..<.- 500 ee? waa’ aah “ne ee es” Se 
Houston & Texas Central.... 300 -... -.. .-. 300 —.. jo kes 
Oregon & Washington_.-.... 500 250 100 50 100 100 -. 15 
Houston East & West Texas... ~~~ a ee Wee’ eae han, Neg? coat 
Can. Yaqui River & Pacific.. —.-- eet  erhe! “aee i cee e  e 
Sonora Rallway -....----..- nidare eine . gee mom cod on Oe 
Southern Pacific. .-...-.---- hae! ace. Be ees Se pack Abe 4 
Contral Padi@e ..........-.. Sica: Scaxeden: ato me ake 5 ra 
Gila Valley Gl b & Wo:th.. - - See ee ee oe 4 
Phoenix & EFastern----.-..--.-- hs whiten . on eae amh> ate oe 2 

Eo ad i tes dni in en one 2,450 1,000 450 170 490 450 50 70 


Virginia Passenger & Power Co., Richmond, Va.—85% 
Deposited.—Notice is given that more than 85% of all the 
securities for which provision is made in the reorganization 
plan dated Aug. 1 1908 (see V. 87, p. 347) have been de- 
posited thereunder. 

The extension of time to Oct. 15 was made at the request of holders who 


had not had time to make deposits. By that time the committee expects 
to have more than 90% of the securities.—V. 87, p. 679. 


Western Pacific Ry.—Financing.—The directors have 
authorized the sale to the Denver & Rio Grande RR. at 75 
of an amount of its second mortgage 5% sinking fund gold 
bonds sufficient to complete the main line from Salt Lake 
to Oakland, California. The authorized issue of the seconds 
is $25,000,000. The amount to be sold to the D. & R. G. 
was recently reported as about $20,000,000 (V. 86, p. 224), 
but is now stated to be uncertain, depending on the cost 
of construction. The bonds are dated July 1 1908 and 
mature July 1 1952, redeemable at par and interest on any 
interest day on 60 days’ notice. Central Trust Co., New 
York, trustee. 

To finance this purchase, the D. & R. G. sold some months 
ago to Blair & Co. $10,000,000 of its 3-5-year 6% convertible 
notes, secured by $22,500 ,000 of its own new refunding bonds. 
The notes are dated Aug. 1 1908 and mature Aug. 1 1911, 
but at the option of the railroad may be extended to Aug. 1 
1913 on payment of 2% in cash to the holders. The notes 
are all issued in denominations of $1,000 and are authorized 
to the amgunt of $15,000,000. The bankers have an option 
on the balance.—V. 87, p. 679, 286. 

Wheeling & Lake Erie Ry.—Foreclosure Suit.—The Central 
Trust Co. of New York, as trustee of the general mortgage, 
under which $12,000,000 bonds have been issued and de- 
posited as collateral for the $8,600,000 notes that matured 
Aug. 1 last, on Sept. 15 filed a petition before Judge R. W. 
Tayler in the United States Circuit Court at Youngstown, O. 
to foreclose the mortgage. The step is presumably pre- 
liminary to the passing of control to the syndicate which 
purchased the notes. Compare V. 87, p. 348, 286.—V. 
87, p. 616, 416. 


Wisconsin Minnesota & Pacific RR.— Payment of Interest. 
—See Chicago Great Western Ry. above.—V. 84, p. 694. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Agricultural Chemical Co.—Convertible Bonds.— 
The shareholders at the annual meeting on Thursday author- 
ized an issue of $12,000,000 debentures, to bear not exceed- 
ing 6% interest, and to be issuable at discretion of directors; 
par value $1,000 and multiples. The preferred stock (6% 
cumulative) was increased by $12,000,000 to provide for 
the conversion of the debentures at par. 


' An exchange journal says; “Of the $12,000,000 convertible bonds, $8,- 
000,000 will probably be offered to stockholders shortly. The bonds will 
be underwritten by Boston and New York bankers, but the underwriting 
has not been definitely closed. At the present time the company has out- 
standing about $6,000,000 of notes payable, a reduction of about 40% since 
June 30. It has been deemed wise, however, to issue $8,000,000 bonds, so 
as to have sufficient working capital to take care of the maximum needs 
of the spring and summer months, when sales are the largest. The pro- 
ceeds from the sale of these bonds will bring the total net quick assets up to 
approximately $17,000,000. 

New Directors —F. L. Ames of Boston and Chas. B. 
Hobbs of New York have been elected to the board to fill 
vacancies.—V. 87, p. 477, 417. 

American Car & Foundry .—Large Order for Cars.—See 
Union Pacific RR. under ‘‘Railroads” above.—V. 81, p. 616. 

American Grass Twine Co.—Change of Name—Reduction 
of Capital Stock.—The stockholders will meet at the office 
of the com pany, 377 Broadway, New York City, on Oct. 14 
1908 to act on (1) changing the name of the company to 
Crex Carpet Co.; (2) reducing the capital stock from 
$15,000,000 to $3,000,000. A circular dated Sept. 20 says: 


The directors believe that the name Crex Carpet Co. will be a better 
designation for the company than its present name, as it is more intimately 





connected with the business which has given the company its reputation. 

‘he present italization consisting of 150,000 shares of the par value 
of $100 each subjects the pany to an ry ex on account 
of taxation in various States. It is desirable that e capitalization 
should be made to approximate more closely the value of such tangible 
assets, which is conservativiy placed at $3,000,000. The capitalization 
will then be such that it should be possible to pay substantial dividends. 

It is the intention to carry this reduction into effect through the surrender 
by every shareholder of his shares, and the issue to him of new shares 
in the proportion of one new share for every five shares surrendered. 
the new total capitalization will be just one-fifth of the old, each share- 
holders’ new holdings will represent the same proportionate Interest as 
the old and will be of the same intrinsic value. [Signed, John M. Robinson, 
President; and W. A. Pfeil, Secretary.J—V. 86, p. 600. 

American Malt Corporation.—First Dividend, 244% Semi- 
Annual, to Be Paid by New Company Nov. 3.—The following 
announcement was made Thursday night: 

The board of directors of the American Malting Co. (old company) have 
declared a semi-annual dividend of $1 56 per share (1.56 %) on Its preferred 
stock, payable Nov. 2 1908 to stockholders of record on Oct. 221908. The 
earnings of the company for the year ended Aug. 31 1908 fully warrant the 
directors in making a declaration at this rate. The annual report is not 
yet ready for publication, but will be issued at the time of Issuing notices 
for the annual meeting, to be held in November. [Of the $14,440,000 pre- 
ferred stock of the American Malting Co. $13,925,500 is owned by the new 
company, the American Malt Corporation, which will receive $217,238 
from the aforesaid dividend.—Ed. 

Subsequently the boa d «f directors of the American Malt Corporation 
declared out of the funds which it will receive as dividends upon the 
preferred stock of the American Malting Co. held in the treasury of the cor- 
poration, a semi-annual ‘dividend of 24% upon its [$8,633,810] preferred 
Stock (calling for $215,845), payable Nov. 3 1908, ordering the transfer 
by} closed for the purpose of the said dividend on Oct. 22 1908.—V. 86, 
p. > 


American Sugar Refining Co.—Held Not Liable to Account 
to Pennsylvania Sugar Co.—See that company below.— 
V. 86, p. 1411. 

American Telephone & Telegraph Co.—Important Events 
Afjecting Controlled Properties.—See Chicago Telephone Co., 
Cumberland Telephone & Telegraph Co. and New England 
Telephone & Telegraph Co. below.—V. 87, p. 680, 546. 

Earnings.—For the first eight months of 1908 and 1907: 

















Eight Months ending Aug. 31— 1908. 1907. 
CUS ee $10,034,017 $8,945,710 
Interest and other revenue from associated and 
ET ee ant abakesepegnnesoun d 5,135,044 
_ . 4 2 a RBERARSGER Re pariet J ,356 2,408,757 
RE ge a cere w wepaes ere 46,500 
Ge BIN ce pabccenne 244,892 
> RE Se ae eS Pe $19,695,426 $16,780,903 
ph le RR IRS SSS ea i Hag 4 1,399,097 1,398 ,023 
Ns 5s webncenncithess eehmaneel $18.296.329 $15,382,880 
I I a iis wn dite meine nae ab aaa 5,100,423 4,621,086 
Dividend for 6 months, 4%, April and July-.---- 6,120,092 5,262,056 
I I on nn os nem dacs sete damning ire $7,075,814 $5,499,738 


—V. 87, p. 680, 546. 

American Tube & Stamping Co.—Bonds Called.—-Ten 
($10,000) first mortgage bonds of 1902 have been called 
for redemption on Oct. 1 1908 at 105 and interest at the 
Trust Co. of America (formerly the Colonial Trust Co.) of 
New York, trustee.—V. 86, p. 605. 


Anaheim (Cal.) Union Water Co.—Bonds.—The sharehold- 
ers voted Sept. 12 to authorize an issue of $300,000 
bonds to provide for existing indebtedness and for additions 
and improvements. The “Los Angeles Times’ says: 


The indebtedness on June 1 was $278,580, represented by bonds of 
$75,000 and unsecured notes for $203,580, of which $149,655 are now 
matured, a will be payable within the next year and one note for 
$25,000 will mature in November 1909. [A certificate filed under the Call- 
fornia laws in January 1907 showed authorized capital stock, $1,200,000, 
subscribed $35,000, and directors: E. A. Saxton, B. Dreyfus, F. H. Keith, 

. Schorn, A. McDermott, W. McFadden, W. Fromheim.—Ed. “‘Chronl- 
cle.”"] Compare V. 86, p. 1227. 

Baltimore (Md.) Electric Co.—Earnings.—See Consoli- 
dated Gas, Electric Light & Power Co. of Baltimore below. 
—V. 85, p. 1340. 

Barney & Smith Car Co., Dayton, O.—Complete Suspension 
of Dividends.—No dividends, we learn, have been declared 
on the common stock since December 1907 or on the pre- 
ferred stock since June 1908.—V. 87, p. 168. 

Booth & Co.—Creditors’ Committee.—The following 
creditors’ committee of seven members has been formed 
to watch and protect the interests of the creditors of the 
company: Ernest A. Hamill, President Corn Exchange 
National Bank of Chicago; Frank O. Wetmore, Vice-Presi- 
dent First National Bank of Chicago; Joseph T. Talbot, 
First Vice-President Commercial National Bank of Chicago; 
and Alexander Robertson, Vice-President Continental Nat. 
Bank of Chicago; also representatives of the National Park 
Bank of New York; the Shawmut National Bank of Boston; 
the Boatmen’s National Bank of St. Louis. [F. 8. 
Moesler & Co. of Boston have sent out a circular letter 
to creditor banks asking for cooperation in realizing on the 
assets of the company.] See V. 87, p. 680, 676. 

Brooklyn (N. Y.) Union Gas Co.— Dividend Rate Increased 
to 6% per Annum.—The directors on Sept. 12 declared a 
semi-annual dividend of 3%, payable Oct. 1 to shareholders 
of record Sept. 21. The dividend paid March 2 1908, the 
first since June 1 1906, was only 24%. 


ey 1898-1900. 1901-1903. 1904. 1905. 1906. 1907. 1908. 
yo i Epes. 8 yearly. 9% 8 3 0 Mch.,2% 
—_—v. » dD. . 


City Investing Co., New York.—New Stock.—The share- 
holders will vote Oct. 1 on a proposition to increase the capi- 
tal stock from $4,000,000 to $5,000,000; also on classifying 
the capital stock, if the same be increased, so that $4,000,- 
000 thereof shall be common stock and $1,000,000 preferred 
stock, with preference both as to dividends and as to assets. 
All shares will have a par value of $100, as now (V. 82, p. 
336).—V. 85, p. 1341. 


Consolidated Gas, Electric Light & Power Co. of Balti- 
more.—Rates—Earnings of Controlled Company.—The com- 
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pany em Sept. 12 published a detailed official statement 
in the advertising columns of the “Baltimore Sun,” for 
the purpose of refuting the charge of having established 
excessive rates. This statement submits a comparative 
table to show that “the rates now standard with the com - 
any are really lower than those charged in other cities.’ 
t also contains the following: 


.~ the time of the acquisition of the Baltimore Electric Co. by the Con- 
solidated company, the rates for electric current were less than my 4. 
rates received in almost every large city in the United States, and on these 
rates the Baltimore Electric Power Co. was not earning sufficient a to 


pay ay rds of the interest on its bonds which were sold to equip the 
plan 
We now call attention to the fact that at this time the Baltimore Electric 


Co. Is still not earning sufficient revenue to take care of the guaranties 
made by the Consolidated Company of payments to be made on its securi- 
ties in accordance with the terms of purchase.—V. 85, p. 1341, 1271. 


Chicago (Ill.) Telephone Co.—Ojficial Statement. —Below 
is the announcemént made on Sept. 11 by President B. E. 
Sunny, regarding the proposed stock dividend of 20%, 
the reduction of the annual dividend rate beginning next 
December from 10% to 8%, and the making of a first 
a 


dividend, pa 
dividend’ ¢ at 32 


ave also this day voted that certificates of se 
of the com any’s stock be issued on Oct. 10 1908 at the rate of one share for 
each five shares, to stockholders of record at the close of business Oct. 3. 

The surplus and reserve accounts amount to $7,332,038, representing 
the accumulated undivided results of more than 25 years of business, 
which have been invested In the property for new construction. The 
directors voted to issue certificates to stockholders for $4 500. ,000 of thi 
amount, leaving $2,832,038 to the credit of the account. This balance 
to surplus and reserve 1s ample to provide against any depreciation that 
the usual conservative routine in charging off to maintenance may not 
have cared for. After the distribution as above, which amounts to one 
new share for five, the capital stock will stand at $27,000,000. There 
are now 220,000 telephone stations owned by the ee. so that the 
capitalization is $123 per statlon—a remarkably low figu 

recent statement covering the capital investment of the principal 
independent telephone companies in the United aw. shows the Invest- 
ment per staticn as high as $737, and the lowest Is $173. The average of 
the group \s $288—or more than twice that of the Chicago Telephone Co. 

The low capitalization per station In Chicago Is all the more to the credit 
of the company, in view of the fact that practically the entire Chicago 
service is in cables and the greater portion of eo cables is In under- 
ground conduits. The underground system not _- ramifies the entire 
city, but extends to Waukegan on the north, and will soon form a part of 
the ‘all- underground service to Milwaukee. In the other directions the 
underground —— is considerably beyond the city limits on the way to 
the east, west, south and southwest. 

On the other hand, the are as above for the independent companies 
no doubt Include a large mileage of poles” and wires. 

The directors fixed the dividend at 2% for the quarter ending Dec. 31 
1908, so that the amount to be pald in. “dividends will be somewhat less 
than heretofore. A holder of ten shares recelving $100 per annum will 
now have twelve shares, on which at 8% per annum he will receive $96. 
The difference in the rate amounts to a saving to the company of $90,000 
per annum, but the stockholders will have a stock the dividend rate of 
which more nearly conforms to the modern view of a proper return on an 
‘ndustrial or utility stock. 

The rates for telephone service prescribed in the ordinance passed in 
November 1907 are too low to warrant the continuation of the policy of 
25 years of putting out additional stock to pay for new construction. 
It has therefore been decided to finance the company’s construction 
wants for the time being through the sale of first mortgage 5% bonds. 
The number of telephone stations has increased from 192,000 to. 220,700 
in a year, a gain of 28,700, or 15%. Notwithstanding the general business 
depression, the construction expenditures for this year will be above 
$3,000,000, funds for which have been provided. With the return to 
normal business—indications of which are in abundance—it will requlre 
$5,000,000 to provide for construction during 1909. 

Notice is therefore given that the directors have voted, subject to the 
approval of the stockholders, to authorize an issue of first mortgage 5% 

gold bonds In denominations of $1, 000, maturing Dec. 1 1923, all or any of 
pe 4 bonds to’be redeemable at principal, interest and a premium of 5% at 
= a option of the company, Dec. 1 1913 or any interest day thereafter. 

onds are to be secured by a deeu of trust and mortgage upon all the 
po cap hes anid property of the company, real and personal. Bonds may be 
issued and sold from time to time up to an aggregate amount of $15,000,000, 
and in addition thereto up to but never exceeding 75 of the net increase 
in the construction and real estate accounts of the company, as compared 
with the balances in such accounts Aug. 31 1908. 


Sale of Bonds.—A press dispatch yesterday announced 
the awarding of $5,000,000 of the new 5% first mortgage 
bonds, at $991 44 per $1,000 bond, to a syndicate including 
the First Trust & Savings Bank and the Merchants’ Loan & 
Trust Co. of Chicago and Lee, Higginson & Co. of Boston. 
The award is made subject to the ratification of the proposed 
bond issue by the stockholders.—V. 87, p. 680, 349. 

Cumberland Telephone & Telegraph Co.—Dividend In- 
creased.—The directors on Sept. 11 declared a quarterly 
dividend of 2%, payable Oct. P on stock of record Sept. 19. 
This increases the annual dividend rate from 7 to 8%. 
The American Telephone & Telegraph Co. owns 52% of 
the $19 680 150 capital stock. 

Annual Dividend Record. 


irectors Te ed declared the usual 24 % quartert 
irectors have also vo that a 


1892 to "97. 1898. 1899. 1900. 1901 to July 1908. Oct. 1908. 
4% yearly. 5% 6% 6% 7% yearly. 2% (qu.) 
—V. 87, p. 93. 


Deschutes (Ore.) Irrigation & Power Co.—Payment of 
Overdue Interest.—The committee representing the bondhold- 
ers on Aug. 29 sent out:checks for the payment of the March 
coupons on the first mortgage 6% bonds. At the same time 
the bondholders were requested to deposit their September 
coupons, which it is hoped to pay at an early day. The 
“Ohio State Journal” of ime, D » Says: 


The floating debt has been practically paid off and within a short time 
itis practically certain that the money will be in ee to pay the September 
coupons. je company h owed this summer 


and the p ct of a railroad into Central - ak is causing a flow of 
coemers into that district. Ata recent meeting of the board it was decided 
a! 


e bonds oe again be accepted at a price of 110 in exchange for 
the lands.—V. 86, 723. 


Edison Electric Illuminating Co. of Boston.—Report.— 
tv'd. Bal. 
surplus 


Pome a 5 
Gross. 11%). 
io07-8- $4. - 1239 $1, 338, 820 $3844: 442 $54 “980 $1257 3°368 $1,390,796 $6,109 
1906-7. 4,020 20 621 1,428,798 41,340 102.417 35,738 1,304,283 27,700 


—V. 85, p.1 5 
Empire Coal Co., Wheeling, W. Va.—Sce Rail 

& River Coal Co.—V. 78, Pp. 2444. 
Great Northern Iron Ore Properties.—No Dividend De- 


elared —On Sept. 16 1907 dividend No. 1, and on March 16 





1908. dividend. No. 2,‘each $1 per share, were paid on the 
outstanding ore trust certificates. This fall no dividend 
has been paid or declared and no meeting of the trustees has 
been called to act on the matter. It is therefore assumed 
that‘no distribution will be made at this time, the shipments 
of ore this year having been very much smaller than they 
were last year.—vV. 86, p. 855. 

Homestake Mining Co.—Report.—For year ending May 31: 
Fiscal —— Op. = —- 4 Dividends Bail., sur. or 
Year— Expens on Stock. icit 
1907-08 --84, 909, 09.504 $3,844, 872 $107 351 (216%) 8546. 000 sur.$411,282 
1906-07 __ 4'787°783 °3.284:247 326,931 (514%)1,201,200 def. 24°596 

Tons of ore milled during 1907-08, 1 '450, $00" against i, 264, 177 in 1906- 
07; total proceeds of bars, $4,717, 746, at an average of $3.251 = ton, 
against $4,541,096 at an average of $3.592 in 1906-07.—V. 86, p. 

International Smokeless Powder & Chemical Co.—Divi- 
dend Increase.—A semi-annual dividend of 1% (50 cents per 
share) has been declared on the $9,000,000 common stock, 
payable Oct. 1 to shareholders of record Sept. 19. Dividend 
distributions were resumed on the common shares last April 
after ten months’ intermission, with the making of a semi- 
annual payment of 34 of 1%, now increased to 1%. 

Annual noe Record (Per Foe on Common Stock, 
6———_ —-1907——_ ——1908—— 
ts June Apr. Oct. 
% % % 1 














——1 05 
Apr. July Oct. Jan. Apr. dd Feb. po Oct. 
4 34 4 1 TX 8 «6F3-51 
—V. 86, p. 549. 
Massachusetts Lighting Companies.—Consolidated Oper- 
ating Account.—The Treasurer reports: 
——s ending vue 30. 


Increase. 
Ne ne $463,282 $402, 795 $60,487 
Rl IE RS ACS Ms 166,78 146,855 19,930 


About $150,000 has been spent during the past year for permanent im- 
provements and additions, from which as yet the companies are Lie wink on 
very little benefit; a part of the expense of these Improvements Is reflecte 
in the Increase in operating expense.—V. 87, p. 42. 


New York & Richmond Gas Co.—Status.—Forrest & Co., 
Philadelphia, following their policy of making periodical 
analysis of the property and earning values cf corporations 
whose securities they handle, have issued, together with 
comparative statements of earnings of New York & Rich- 
mond Gas Co. and Wilkes-Barre Gas & Electric Co., a copy 
of recent jetter from the New York & Richmond Gas Co. 
—V. 87, p. 483. 


Northeastern Telephone Co., Portland, Me.—old.— 
See New England Telephone & Telegraph Co. above.— 
V. 85, p. 656. 

Oberlin (O.) Gas & Electric Co.—New Stock.—The com- 
pany has filed in Ohio a certificate increasing its capital stock 
from $115,000 (of which $100,000 common and $15,000 
preferred) to $200,000. There are also outstanding $115,000 
6% bonds due in 1925. Annual output of gas about 20,- 
000,000 cubic feet. J.C. Hillis President; Charles Mussaus, 
Secretary and Treasurer, Oberlin. 

Pennsylvania Sugar Refining Co.—Swit jor Accounting 
Dismissed.—Vice-Chancellor Walker at Trenton on Sept. 15 
handed down a decision dismissing the suit brought by 
Receiver Earle against the American Sugar Refining Co. 
for an accounting. Compare V. 85, p. 349; V. 84, p.631, 106. 

The opinion, which is lengthy, states that the loan of $1,250,000 to 
Segal by which control of the Pennsylvania Company was obtained, was 
an illegal and reprehensible transaction, but that the only penalty which 
could be inflicted upon the American Company for exceeding its corporate 


|e oa would be the forfeiture of its charter, a matter concerning the State 
alone. 


The Court says In conclusion; ‘The Pennsylvania Sugar Co. was not a 
going concern at the time its stock was hypothecated: its business had never 
been established; it cannot be postulated that if its business had been estab- 
lished it would have been profitable, but, on the contrary, it is entirely 
problematical whether jts business would have been successful in the fierce 
competition it would necessarily have encountered from the defendant 
company: that, while the complainant may have shown injury to his In- 
solvent corporation, he has not shown damage; that if damage has been 
suffered it has not been proven, because It Is incapable of proof; that anti- 
pated profits from a ow intended to be, but actwally not, carried on, 
cannot be allowed.’’—V. 86, p. 

Rail & River Coal ie Pittsburgh.—New Bonds—Old 
Issue Called.—This company some time since filed a mort- 
gage to the Fidelity Title & Trust Co. of Pittsburgh as- 
trustee to secure an issue of $2,500,000 first mortgage 
5% gold bonds dated April 1 1908 and due April 1 1938, 
but all subject to call on and after April 1 1918 at 105. 
Denominations $500 and $1,000. Interest payable April 
and October at. office of trustee. Sinking fund 5c. per ton, 
144 inch coal. Of these bonds $500,000 are reserved for 
future extensions and improvements and the remainder 
is being issued to refund the $2,000,000 first mortgage 
5% bonds, dated April 10 1901, of the Empire Coal Mining 
Co., which were assumed by the Rail & River Goal Co. 
in 1907, as partial consideration for the property, and have 
now been called in at par. No prior liens remain outstand- 
ing. All interest paid to date. 

The Rail & River Coal Co. was copaniant in June 1907 under the laws 
of West Virginia with $2,000,000 authorized capital stock, * shares 
of $100 each (all common’and all outstanding) and on July. 20'1907 took 
over the property of the Lennggeed Coal Mining Co. of West Vinginia aw. 78, 
p. 2444). consisting of three mines with daily —— capacity of more 
eo 4,000 tons, _— the ownership in fee of 31,500 acres of Pittsburgh 

8 seam coal re 5% feet thick) oxtending for gome 8 miles along 
the Ohio River, hay Bellaire, O. The President Is H. A. Kuhn; Secretary, 
er of Mines, J. :* Roby; Auditor, 
° m. Manager of es, George Paull. Office of com- 
pany, Fulton Building, Pittsburgh. 

Sheffield Coal & Iron Co.—Foreclosure—Modification of 
Plan.—As certain large shareholders have failed to agree to 
the assessment of 20% from which the $500,000 cash was to 
be derived (see plan V. 86, p. 671), the reorganization com- 
rittee has decided to foreclose the mortgage and contem- 
plates a modification of the plan, which will probably be 
made public at an early day.—V. 86, p. 1593. 





For other Investment News see page 756.. 
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THE CANADIAN PACIFICO RAILWAY COMPANY. 





TWENTY-SEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1908. 








To the Shareholders: 

The accounts of the Company for the year ended June 30 
1908 show the following results: 
AEBS a i a Re LO ERT LT $71,384,173 72 
Getter Eapeoas 49,591,807 70 


Ce oe ee $21,792,366 02 

Net Earnings of Steamships in excess of amount included in 
monthly reports 1,112,759 24 
08) 


Interest om d ts and loans___.... _-.--...- $484,560 64 
Interest from Minneapolis St. Paul & Sault Ste. 
Marie Ry., on bonds held by the Company-- 159,720 00 
Interest from Mineral Range Railroad Co., on 
bonds held by the Company-.---.-.-.-.----- 50,160 00 
Interest from Montreal & Atlantic Ry., and on 
other bonds held by the Company- - ----- --- 58,962 89 
D.vidend on St. John Bridge & Railway Exten- 
siun Company Stock 50,000 00 
Dividends on Minneapolis St. Paul & Sault Ste. 
——_ Ry., Preferred and Ordinary Stocks 
€ y 


dic nomena aban slide mite 


738,470 50 
——————_ 1 541,874 03 
$24,446,999 29 

8,770,076 71 








Dash Weed GAG. «.. «<n oo canoe nce ki er cccndsecuns 


Su OD A TESTS 58 | 


Deduct amount transferred to Steamship Re- 
See a, Se ae $800,000 00 
Contribution to Pension Fund 80,000 00 





— 880,000 00 
From this there has been charged a half-yearly 
vidend on Preference Stock of 2%, paid 
saht Mit benty iittala Ginny tea 
a -yearly dividend on Ordinary ck 0} 
(> eg YS. RE” eee 3,650,400 00 


4,590,740 45 


$10,206,182 13 
From this there has been declared a second half- 

pen? dividend on Preference Stock of 2%, 

payable Ist October 1908 $976,066 65 
And a second half-yearly dividend on Ordinary 

Stock of 3%, payable 1st October 1908 ----.3,650,400 00 





4,626,466 65 
$5,579,715 48 
In addition to the above dividends on Ordinary Stock, 1 % was declared 
from Interest on Land Funds. 
2. The working expenses for the year amounted to 69.47% 
of the gross earnings and the net earnings to 30.53%, as 
compared with 64.96 and 35.04% respectively in 1907. 


Leaving Net Surplus for the year 


3. Four per cent Consolidated Debenture Stock to the | 


amount of £1,975,000 was created and sold, and of the pro- 
ceeds the sum of £1,321,594 was applied towards the con- 
struction of branch lines in Ontario, Manitoba, Saskatche- 
wan, Alberta and British Columbia; £175,152 towards the 
completion of two new lake steamers; and the balance, £478,- 
254, was used for acquiring the bonds of other railway com- 
panies, whose lines constitute a portion of your system, the 
interest on which had, with your authority, been guaranteed 
by your Company. 

4. Preference Stock to the amount of £1,000,000 was 
created and sold for the purpose of meeting expenditures 
that you had sanctioned . 


5. Your guaranty of interest was endorsed on 4% Consoli- 
dated Mortgage Bonds of the Minneapolis St. Paul & Sault 
Ste. Marie Railway Company to the amount of $1,680,000, 
issued and sold to meet the cost of constructing eighty-four 
miles of railway added to that Company’s system. 


6. There was a decided falling off in the sales of vour 
agricultural lands, the total area disposed of in the year being 
164,450 acres, as against 994,840 acres in the previous year. 
The average price realized , however, was much better, being 
$9 54 per acre. 


7. The contract with the Imperial Government for the 
carriage of the mails between Liverpool and Hong Kong was 
renewed for a further period of three years, but the rate of 
compensation per annum was reduced by £15,000. 


8. The Alberta Railway & Irrigation Company, owning 
113 miles of railway in Southern Alberta, as well as an im- 
portant colliery and about 425,000 acres of land, part of 
which is served by irrigation ditches, was operated by its 
owners as a close friendly connection of your Company, yield- 
ing to your lines a large revenue from traffic interchanged , 
and furnishing the Company and settlers along the railway 
a supply of coal. To ensure a continuance of this desirable 
connection , your directors deem it prudent for the Company 
to secure such an interest in the property as will constitute 
a substantial control, and they have arranged to do this at 
an approximate cost of $2,000,000. Apart from the traffic 
advantages thereby safeguarded, the investment itself will 
prove a profitable one. 


9. The increase for the year in the item ‘Railway and 
Equipment” was abnormal, being, in round figures, $31,- 
377 ,000, exclusive of an appropriation from surplus earnings 
of $3,800,000. Of this expenditure, $7,500,000 was for new 
lines under construction; $10,400,000 for additional rolling 
stock, shops and machinery; $7,800,000 for double tracks 
and reduction of grades, and $9,500,000 for additional yards, 
buildings, sidings, and for general improvements to your 





| source if an 


property. Notwithstanding this outlay for improvements, 
and the falling off in traffic, the charges against the year’s 


income for the upkeep of the property were continued on a 
liberal basis. 


10. Pursuant to the authority given at the special general 
meeting of the shareholders held Dec. 30 1907, the Direc- 
tors offered to the shareholders at par $24,336,000 of the 
Ordinary Capital Stock of the Company. Practically the 
whole amount was taken and payments were made im antici- 
pation of the dates mentioned in the circular. This leaves 
an amount of $3,984,000 still unissued , but im order that you 
may be in a | eee wie to provide additional money from this 

when necessary, your Directors thought it 
wise to ask the consent of the Governor General im Council 
to a further increase in the Ordinary Capital Stock from 
$150,000 ,000 to $200,000,000. This consent has been for- 
mally given, and you will be asked at the special general 
meeting of the shareholders, to be held Wednesday, October 
7, to sanction and approve the increase in the authorized 
Ordinary Capital Stock, and to take such other measures 
as will enable your Directors to utilize it in such amounts 
from time to time as may be desirable in connection with 


| the Company’s capital requirements. While recommending 
| this increase as a precautionary measure, there is no imme- 





diate necessity for issuing any portion of the additional 
amount, as you have ample funds in hand, but with your 
vast property in a growing country the demands for works, 
and more particularly for rolling stock, involving large out- 
lay, are sure to continue, and your Directors should be in a 
position to meet these promptly when they arise. 


11. In order to conform to a practice that is becoming 
quite general, more particularly in Europe, your Directors 
have had the balance sheet and accounts examined and cer- 
tified by a firm of well-known Chartered Accountants, and it 
is their intention to pursue the same course in future years. 


12. Your Directors regret to report the death on June 
fourth of Sir Robert G. Reid, who joined the Board in 1903, 
and was a most esteemed and useful member. 


13. In April last you met with another serious lose in the 
death of Mr. Charies Drinkwater, who had been Secretary. of 
the Company since its incorporation, and who during the last 
nine years had also been Assistant to the President. Your 
Directors desire to record their high appreciation of his de- 
votion to the Company’s interest during his long term of 
service. 

14. During the year Hon. James Dunsmuir of Victoria, 
B. C., and Mr. Robert Meighen of Montreal were elected 
Directors of the Company, to fill vacancies caused by the 
retirement of Mr. Clarence H. Mackay and the death of Sir 
Robert G. Reid. 

15. The undermentioned Directors will retire from office 
at the approaching Annual meeting. They are eligible for 
re-election. 


HON. SIR GEORGE A. DRUMMOND, K.C.M.G. 
SIR SANDFORD FLEMING, K.C.M.G. 
MR. WILMOT D. MATTHEWS. 
MR. ROBERT MEIGHEN. 
For the Directors, 
T. G. SHAUGHNESSY, 


Presvdent. 
Montreal, August 31 1908. 





CONDENSED BALANCE SHEET JUNE 30, 1908. 


Raliway end Equipment. ..... 2.2... wesw ge secess .-~-$285,088 099 41 
Ocean, Lake and River Steamships-----......-.-.-.---- 
Acquired Securities (cost): Exhibit “A”....-.......-.--. 
Properties Heid in Trust f r the Company--_-..-.------ 
Deferred Payments on Land and Town Site Sales 

Advances to Lines under Construction... we 





Advances and Investments. --.- Pp o<ses 6,023,927 77 
Material and Supplies on Hand_.----.. 11,110,842 58 
Current Assets: 
Agents and Conductors’ Balances- «./o. .1:)$1,424,255 15 
Net Traffic Balances... -.--.-...-..--- 191,439 99 
Miscellaneous Accounts Receivable--_---- 3,960,818 37 
——__————  §,576,513 51 
RY Te i ovine cnccntenacunenndsdeasent<heoee ated 18,821,630 21 


$424,068 631 23 
ee 


Note.—In addition to above assets, the Company owns 8.777,825 acres 
of land In Manitoba, Saskatchewan and Alberta (average sales past year 
$9 54 per acre) and 4,490,542 acres in British Columbia. 


tii rhs anh gins bea ete Pen G digested $121.680,000 00 

Payments on Subscriptions to New Issue Capital Stock 
ica pb nnenrenhebpsniddshenenen bub 19,854,436 00 

Per Cent Preference Stock... ...-.............-... 48,803 332 38 

Four Per Cent Consolidated Debenture Stock 116,057,077 88 

Mortgage Bonds: 

First Mortgage Bonds, 5%-.--...--.-.-..- $34,998 633 38 

Canada Central Railway, 6%---..-....--. 

Algoma Branch, First Mortgage 


Current Liabilities: 
Audited Vouchers 
a awe ws oss coisas tsi one ea ence eae 
Miscellaneous Accounts Payable 


ene 39,621,966 66 
Sete ete Te $5,634,881 97 
3,032,606 65 
2:722,029 58 





11,369,518 20 
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a a a ee $357 ,006.331 12 
Interest on yg Debt and Rental of 
Leased Line 


Coupons due ist July, 1908, and including 
Coupons overdue not presen aie $1,134,185 19 









Accrued Fixed Charges... ..-...-.-..---. 201,816 36 
—————__ 1,336,001 55 
EO ay ne 1,912,987 26 
SSS See aaa 870,283 00 
ee ES Re eS eae ae 2,340,666 67 
for Additions and Improvements- ---.-.--.-.-- 6,489,655 68 
OF Sea 1,320,974 28 
t: Sales of Land and Town Sites.............-. 22 495-332 67 





GL «A TT ee $98,294,408 63 
MISCELLANEOUS SECURITIES. 

Canadian Pacific Ry. ist Mortgage Bonds, §% ES, eee 77,866 67 
Canada Central Ry. 2nd anaes Bonds, 48 ,666 67 
Canada North West Land Company ey Stock o 140,625 00 
Mineral Range Ry. 1st Mortgage Bonds, “— PE SE 1,254,000 00 
Town of Morris, Manitoba, Bonds--.-.-......-.-------.-. 15,000 0 

* Nakusp & Slocan Ry. Common Stock-.---.---..--.-.------ 300, 000 00 
* Canadian Pacific Ry. (Souris ene ist Mtge. Bonds,4% 1,946,666 67 
* Pacific Steamships First Mortgage, 4%-------- £720, 000 3/504,000 00 


* Pacific Coast Steamships First a. 5%... £225, ‘000 1,095,000 00 
$106,676 ,233 64 





$424,068,631 23 
I. G. OGDEN, 
Third Vice-President. 
AUDITOR'S CERTIFICATE. 

We have examined the Books and Records of the Canadian 
Pacific Railway Co. for the fiscal year ending June 30 1908, 
and, having compared the annexed Balance Sheet and 
Income Account therewith, we certify that, in our opinion, 
the Balance Sheet is properly drawn up so as to show the 
true financial position of the Company at that date, and that 
the relative Income Account for the year is correct. 

PRICE, WATERHOUSE & CO 


hartered Accountants (England). 
Montreal, August 26 1908. 
FIXED CHARGES FOR YEAR ENDED JUNE 30TH 1908. 





























£7,191,500 First Mortgage Bonds 5% due July Ist, 
Cote a) ee et Bea ie teria REE, $1,749,931 66 
£200,000 Canada Central Ry. Second Mortgage 6% 
Bonds due Nov. 1st, ae 018. ES 1 RE PE 58,400 00 
£200,000 St. Lawrence & Otta 4% First 
Mortesgs ee due fine Toth, 1910- 38,933 34 
$2,544,000 Man ‘West. Col. Ry. First Mortgage 
5% ph a. June 1st, 1934..._._-. 127,200 00 
Toronto Grey & Bruce Ry. Rental-_--.-.. 140,000 00 
£4,007,381-15-5 Ontario & Quebec Ry. Deb. 5 %-_-..-.-.-- 975,129 56 
$2, x Ontario & Quebec Ry. Ordinary Stock6% 120,000 00 
£1,330,000 Atl. & Nor. West. Ry. First Mortgage 
Bonds, a Government propn., due 
St OY . See eee eee 136,333 34 
£750,000 Algoma Branch 5% First Mortgage Bonds 
+ a et ee eiaiiaenten naa teh a9,e% 182,500 00 
, Calgary & Edmonton Ry---.-.-- 138,357.60 
Rental , Farnham to Brigh ee 1,400 00 
Rental, Mattawamkeag Vanceboro- --- 23°800 00 
Rental, New Brunswick Ry. System--.-.-. 372,829 74 
enta’ ‘erminals at Toronto_---.-.----.. ¥ 0 
Rental, Terminals at oe metosseds 33,884 32 
ntal, Hamilton see. hay sa datas a 42,070 66 
ceotal ‘ Ba ake! Milltown sited e 
e y Bobcay. & a Food Ry. 3,049 09 
Rental, " Joliette & Brandon Ry--.----.-- 5,000 0 
Rental, Lachine Canal ote eee 854 


16 

Interest on Mon. & Western Ry. purchase. 17,761 ,67 

Interest on Equipment obligations. ------ 129,889 98 
4% CONSOLIDATED DEBENTURE STOCK. 
£22,210,153 Interest from July 1st, 1907___-$4,323,576 45 
1,289,948 Interest from January ist, 1908. 125,554 94 
265,052 Interest from July ist, 1908.... -.-...-.-- 


£28,765,153 $4,449, 
Less received from subsidy Nor. Colonization Ry. 8,000 00 
: ————— 4, 441,131 39 


$8,770,076 71 
=——_—— 


EXHIBIT “A”—ACQUIRED SECURITIES. 
SECURITIES OF LEASED LINES. 


Par Value. 
Atlantic & North West Ry. Ist Mtge. Bonds, 5%-.------.-- $19,466 67 
Gtarants a Stoel ist Mortgage Bonds, 4% 





* Petal Gin... .. ~~. .onsrmamnhascmede nek oomseouci< 


Great North West. Central Ry. Ist Mortgage Bonds,5%---- 1,375,000 00 
EEE LE LER RE BEET 450,000 00 
Guel h & Goderich Ry. 1st Mortgage Bonds, 4% ----.-.---- 2,415,000 00 
OE REE EES TE ee ee ye ees 125,000 00 
* } ered & Arrowhead Ry. Ist Mortgage Bonds, on 5 7 - - - - 780,000 00 
Manitoba & North West. Ry. 1st Mortgage Bonds, 6%----- 2,627,513 33 
8 OD Sree 1,065.800 00 
Shell River Branch 1st ‘Mortgage Bonds, 3%............. 160,600 00 
I CE, ian nt nc cn ccna senwaacacemencuseen 613,200 00 
Preferred ~~. I Gh ta cha aes el nh Ne een Sth a capi 415,000 00 
na esac sn Seg et as ive 5,612,113 63 
Manitoba South ‘West. Col. Ry. ist Mtge. Bonds, 5%----- 72,000 00 
iE ARR ee SA AA ET 700,000 00 
Montreal & Ottana Ry. 1st Mortgage Bonds, 5%---------- 1,636,250 00 
4 ..).. ==" "227,200 00 q 
Northern Colonization Ry. 1st Mortgage Bonds, 5%------- 418,000 00 
EE CEN 6 ow no on nos noone n neh ate amemons <0 300,000 00 
ab ys ate . Similkameen Ry. 1st Mtge. Bonds,4%--. 1,175,000 ee 


nS 
Ottawa ? Northern % Western Ry. 1st Mortgage Bonds om-- 3, ett +000 00 00 





Denees weOeR....-.....--.---... 0 
Ontario & Goshen Ry. Capital Stock. -- 5,000 
Saskatchewan & Western Ry. ist Mortgage Bonds, 5% 181,040 00 

CONE DOOUEL... aie niiehootinsatasccanmecewsocwname ne 232,500 00 

* St. Lawrence & Ottawa Ry. Common Stock.--.._-....---- 466,000 00 
Tilsonburg Lake = & Pacific Ry. ist Mtge. Bonds, 4% --- 875,000 00 

EEE POODLE OOOO 400,000 00 
Vancouver & ane Island Ry. 1st Mortgage Bonds, 5% - - --- 280,000 00 

* Capi i aoa n't GAS mien ne nedtdapaneasgoncecese 25,000 00 
Walkerton & Lucknow Ry. 1st Mortgage Bonds, 4%-.-.-.---- 7400,00 00 
© EL 2.0 < en ngasscecasanenegesanaqenednce 19,000 00 


SECURITIES = OTHER COMPANIES CONTROLLED 
BUT NOT LEASED 


























Duluth South Shore & Atlantic Ry. Con. Mtge. Bonds, 4%.. 15,1 97, 000 00 
TE CI 5. on winescnecacdsedhse~sesseenaes 3,000,000 00 
I, o ocnncencesscsnensscensnccascescasesé 5,100,000 00 
CRE eT 6,100,000 00 
Kingston nk Pembroke Ry. 1st Preferred Stock...........- 95,450 00 
$@2nd Preferred op ls antctnkenehebebosanans echoes anes 134,900 00 
Cn TE a6. 666 < Ke tide n +o na 1050002p 0p snsaaio 1,790,175 00 
Minn. St. Paul & Sault Ste. Marie Ry. ist Mtge. Bonds, 4%- 3,993,000 00 
Pra@erred Stock, FH ance oe - 2 22 oc ce nccc cnt cucsann 4,240,100 00 
nin aetna man acmenawes 8,480,000 00 
el & ——- Ry. 1st Mortgage Bonds, 5%--.--.--.-- 45.090 00 
Gememon Stodknu 190-159 ---------------=<--- 2,160,000 00 
* South Ontario Pacific Ry. Common Stock---._---_- 20,000 00 
: St. John Bridge & Ry. aacasion Co. Common Stock - 200,000 00 
minion Express Co. 2,000,000 00 

: ateau Frontenac Hotel Co. Common eee 280 000 00 





* Denotes compiete ownership. 


We have examined all the Securities, including those listed 
above, held for account of the Canadian Pacific Railway 
Company by the Treasurer, and have received certificates. 
from the Custodians for those deposited with the Banks and 
Trust Companies for safe custody, and, having compared 
them with the records of the Company, find them correct, and 
in order. 

PRICE. WATERHOUSE 


rtered pret Ry (Eegiand). 
Montreal, August 26 1908. 


EXHIBIT “B”—-LANDS. 


Canadian Pacific Land Grants— Acres. 
July 1 1907 toJu ie 30 1908 


Amount Average 
Realized. per Acre. 
1,400,349 10.7 

















July 1 1906 to June 30 1907 5,496,371 5.95. 

Manttoba South Western Grant— 

July 1 1907 to June 30 1908_.__.-..---- 33,256 160,069 4.81 
July 1 1906 to June 30 1907._-...------ 67,086 344,428 5.13: 

Great North West Central Grant— 

July 1 1907 to June 30 1908_..-....-.-. 816 8,747 10.72 
July 1 1906 to June 30 1907_.-.-.-.-.-- 4,502 46,578 10.35. 

Total Sales— 

July 1 1907 to June 30 1908........-.-- 164,450 1,669,165 9.54 
July 1 1906 to June 30 1907........-... 994,840 5,887,377 5.92 
POSITION OF LAND GRANTS AT JUNE 30 1908. 

Canadian Pacific— Acres. Acres. 
el a ne ec ee 26,710,400 
Disposed of to the Dominion Government under 

agreement of. PERUSE... cnn cc cccknnaneee 6,793,014 
19,817,386 
Sales to June 30 1908. -_......---.------- 11,418 a 
Less canceled during year -------------. 33 
11,884,366 
RO ROME MROUG. ... 22 ncn nscnchseenieesdactog 8,533 020 
Manitoba South Western— 
i tnd neces ancceseonsmusinwee 1,896,800 
Sales to June $0 1908. 1,267,869 
Less canceled during year - - - 2 
1,235.874 
Quantity of Land unsold- - ---.-..--.----...----.-.------- 141,426 
Great North — Centrai— 
0 ES Se eee ee 820,004 
Sales to —— Cnn sn ncmecensesdbs 216,625 
———_. 216,625 
Muantitr etal GRAN... «. ..o < nccccncn ccncscccccsnceacine 103 ,379 
Total Agricultural Lands owned by the Company. --.----- 8,777 825 
————— 
BRITISH COLUMBIA LANDS. 

Columbia & Kootenay— 
cn ain 5 cic Senn cece me xes nino cia eae 190,000 
Salse to June 30 1908__-.....-.-------- 100,577 
Less canceled during year -.-.-.-.------ 682 ; 

98,895 
amity oF Tae wneels.... . . ... -.. 2. cckcsccclindundnes 90,105 
British Connie Southern— 
a a ee eee PON 3,451,093 
Sales to Sune eae ee 334,991 
Less canceled during year _-_...--..---. 14,517 
———_ 320,474 
Gunntite et Game mebels. . nun ncn cinn dnc esnsnspeesiuy 3,130,619 

Columbia & Western— 

Nn i Dinan ib wim acibiese mim ai 1,347,905 
isin ntnenees= naquabesewoenas 78,087 
re OR. 0. oo ic nin cicn ccceces cctveneced 1,269,818 


Total British Columbia Lands owned by the Company. .---.4,490,542 


The Columbia & Western Ry. claims a further area about which there Is a 
dispute with the British Columbia Government. 


EXHIBIT “C”—DETAILS OF BALANCE SHEET ITEM. 
LAND GRANTS. 


11,384,366 Acres and Townsites sold, amounting to_--__---- $49,875,661 74 
6,793,014 Acres disposed of to Dominion Gov't in 1886.... 10,189,521 00 
$60,065,182 74 

Less: en ses, cultivation rebate and 10% on Land Grant 
retired and canceled -......--.-.------------ 5,308,355 09 
Aes $54,756,827 65 
Proceeds Manitoba So. West. Col. Ry. Land Sales-.....- 2,560,984 45 
Proceeds Great North West. Cent. Ry. Land Sales---.---- 960,492 82 
Proceeds Manitoba & North Western Ry. Land Sales---- 24,847 40 
$58,302,652 32 
Proceeds British Columbia Land Sales............------ 1,095,203 00 


$59,397,855 32 
Interest on proceeds and Deferred Payments $2,544,312 19 
tom Ampeust ad Shareholders ; 











October 1 1907...-..----.-. 608 ,400 00 
AGRE S BEER q . 222 ewccccucs 608 ,400 00 
——————- 1,216,800 00 
—_—————_ 1,327,512 19 
$60,725,367 51 
Deduct— 
Expenditures on Irrigation -.----......-..--.-----.--- 2,130,816 84 
d in Cons of Rall snes nrc. 
Amount ¢ led in araction: way an a 

ment and deducted from cost of Property. ....------- 36,193,521 00 
‘$22,401,529 67 
i 14 “I = 











LF} 
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RECEIPTS AND EXPENDITURES YEAR ENDED JUNE 30 1908. 


Cash in hand, June 90 9907... ..............--- 2225-222 $21,394.951 93 
RECEIPTS. 
Surplus revenue as per statement..........-....-.------- 14,796,922 58 
Land Department: ° 


Lands and Townsites— 
Net proceeds of sales......-...-.-.-. $1,869,907 22 
Less amounts romataing in Deferred 
PR entoakasntubdachsdeansad 1,738,458 71 
$131,448 51 
Collection of Deferred Payments on pre- 
TE EE Oi eek nccocnesccnd 


3,570,405 69 


3,701,854 20 
Subscription to $24,336,000 Additional Ordinary Stock— 
Payments Gm Seeatiments... . 2... 5 cc cs wesecuns 19,854,436 00 
Four Per Cent Preference Stock— 
Amount realized from issue of £1,000,000__......---- 4,890,670 65 
Consolidated Debenture Stock— 
Amount realized from issue of £1,975,000___...-.---.-- 9,719,771 07 
dd— 
Advances to Lines under Con- 
Gewese ...£555555-....- 3,523,720 01 
Advances = Investments.. 6,023,727 77 
Ourrewit Ressts... 2... -. 28 5,576,513 51 
aoe 208 O08 29 
Amount at June 30 1907..............-. 15,664,018 52 
——_———_ 540,057 23 


$74,898,663 66 


EX PEN DITURES. 

Dividends on a Stock— 
2% % Sy eae 
% pad Aprill 1908 ye EP EER. PR 


Dividends on borage A ioe 


$878,733 31 
940,340 45 
——————— $1,819,073 76 


O05 ee es. Fann ~~ +o eon ncacconen $4,258,800 00 
3% % paid ‘April i 1908 peat inciovenitenelnetnanaiestsainiaiiinn 4,258,800 00 
————————_ 8 517,600 00 
Properties held in trust for the Company---_---.---.------ 1,24] ,820 88 
Construction of acquired and branch A Exhibit *D”_... 7,565,714 55 
Additions and Improvements, main line and branches, Ex- sesnnaneen 
hibit “EY... ... - enone neo - pe pp emenisite-2--2= 130, 
Additions and Improvements, leased and Acquired lines, Ex- 
I peace as sick ted i ohoge ta ha abso esr aa tp dh dap ns ens 3,177,606 87 


Rolling pipet. a Seopa on and. Machinery eee mamma heat 10,433 ,024 76 
Ocean, ps: 
Fitting Atlantic Seaatnenine for Passen 


ger 
soevies cod providing Cold Storage facilities 


pet Avenieel. 2.0... So Ul est 169,350 21 
Addition Le and Appurtenances for 
POO CORES GI oe matinsnrnseessvese 482,030 85 
Additional te Steamers and Barges--.....- 76:958 
Payments balance account two new ow Ebene 731,226 13 
Payment balance purchase Tug ‘“‘Crul — ane oon 7,640 41 
$1,467,205 68 
Lem, a. of Steamships ‘Athenian’ and 


56,917 96 
————— 1,410,287 72 


Securitles Acquired— 


British Sota Southern Ry. 5% 1st Mort- 
gage Bonds -...-..--...-..-.-..--.----.-- 
= & Goder.ch Ry. ist Mtge. ponte liaise 
Nicola Kamloops & milkameen Coal & ° 
Co. 1st Mortgage Bonds--.--_........----.. 
Walkerton & Lucknow Ry. ist ‘= ‘i: 
Minneapolis St. Paul & Sault Ste. Marie 


207,500 00 
412,500 00 


1,175,000 00 
740,000 00 


a Dt cadeLbkchocccssceseseus ae s. 400 00 
RITE TI ea cescnancnas 6,700 00 
$4,655,100 00 
Less pee recelved from Canada North Wes 
d Co. on 5,625 shares Ordinary Stock---_ 42,187 83 


————_———— 4,612,912 17 
(During the year North Shore Ry. Bonds which had been 
carried in Acquired Securities and also included in 
Funded Dept. were retired and canceled, amounting to 
Increase In Material and Supp PR Rc ciceccnnccunes 
Payments of Equipment Obligations. ..............-.--- 


1,685,229 b 
Decrease in current Habilities 


1,156,410 42 


$56,077,033 45 


Cash in Hand 18,821,630 21 


$74,898 663 66 


EXHIBIT “F’’—EXPENDITURE ON eae. AXP AgeuRep 
LINES FROM a. 1ST 1907 10 JUN 


Ontario & Quebec Rallw. 













lway - 

Manitoba South-Western Colonization Railway. a 
Columbia & nee RT 

Manitoba & North-Western Rallway..-...--.....-.--.--...-.- 
Great North-West Central Rallway.-....-...--.....-...-.-- 
Caigary & Edmonton Rallway.......................0--- 
Columbia & Western, Rallway..........................- 
Montreal & Ottawa Railway 
pe Ee BOT CT ae 
Lindsay Bobcaygeon & Pontypool Rallway-.-.--.-.......--- 


89 
24/171 16 
$3,177,606 87 





STATEMENT OF EARNINGS 7 YEAR ENDED JUNE 30TH 


INGE ons 5 Shas hosck<nccdabsnce ven sekbdahabacas ll $19,900,432 07 

... Sees He eae ee 44,037,597 97 

a ee a ee eee ae 739,755 59 
Sleeping Cars, Express, Elevators, Telegraph and Miscellane- 

dienbnnn ne statneneeheseseucubenhesdabbaoetedl 6,706,388 09 

Ws anvntadosnone ee eee ee ee $71,384,173 72 





STATEMENT OF bate, EXPENSES yom THE YEAR ENDED 
JUNE 30TH 1908 


Transportation Expenses 
Maintenance of Way and Structures...............--.-- 
Maintenance of Equipment 











r, ). | eee -~--- 1,734,086 57 
Parlor and Sleeping-Car Expenses- --- m 395,628 72 
Expenses ft —— e and River Steamers > 750,197 84 
General Expenses.....-..-..------- - . 1,942,756 25 
Commercial T Telegraph . 87,534 41 

MEE nb udidcccecccesccoccesteccnoncascsoscesauoes $49,591,807 70 





STATEMENT OF SURPLUS INCOME ACCOUNT JUNE 30TH 1908. 










0 Ce Se Se 2. noc cuccmingendsmanhencedae $30,713,153 18 
Dividends paid October 1st 1907: 
Q Stock --- $878,733 31 
..-8,650,400 00 
4,529,133 31 
$26. 184,019 87 
Amount applied on t of Additions aad Improvements 6,000,000 00 





$20,184,010 87 
— Income for year ended June 30th 
sina ucimnn gama ticteneese «eee $14,796,922 58 
eg Dividends on Preference and Ordinary 
Stock paid April 1st 1908 _.......-.... 4,590,740 45 





10,206,182 13 
Total Surplus Income June 30th 1808............--. $30,390,202 00 
———————— 


From this there has been declared the dividends on ‘or- 
ence and Ordinary Stock payable October ist 1908, 
amounting to... .. . 2. ccc cc weccccccceccccccccccce -- $4,626,466 65 





APPROPRIATION ream SURPLUS FOR ADDITIONS AND 


PROVEMENTS. 
Belenee. attune S018, 1907, --ncc-cnmcccccencodcsscnsons $4,323 652 29 
Amount appropriated during year_--.-.-.-.----------..-- 6,000,000 00 
$10,323,652 29 
Less expended during year inciuded In Schedules Eand F_. 3,833,996 61 
Balance as per Balance Sheet... -.-........--...-.---- $6,489,655 68 


STATEMENT OF EQUIPMENT AT 80TH JUNE 1908. 
Locom 








Sn nncnneccdéggnnsccncenantagesnn cnensenceegseer cans ,399 
First and second class Pi ger cars, Baggage cars and Colonist 

RIE GI. occ ncemrmmuwyaiwewcenwons bbasebeeecesesscn ,382 
First class ton ing, oo cafe cars_- 245 

Parlor cars, O aymasters’ cars 5 
Freight and cattle cars (all kinds) -.-.-.--.-- 44,692 
ya nag eee 777 
, Tool and Auxiliary Cars and Steam Shevels- -- 2,726 





EXHIBIT “D’”—CONSTRUCTION—BRANCH AND ACQUIRED LINES 


eee $4,166,217 09 
Wolseley-Reston Branch--.--.--.-.-.---- Jose 3 


SO NN MUI, onc conn cccwcnccmcne 16,729 74 
ee ee a 194,467 91 
kaa ERI a a Ge eee 42,991 41 
WINNS oe poke atk ine eet 1,537 
Stonewall Branch—Teulon Extension. - --- ---- 25,584 05 
Stonewall Branch—Icelandic River Extension. fi 5,940 
Selkirk Branch—-Giml Extension. .__.__..__- 133,057 68 
<3 ele Re are 22,879 04 
pO PE EE SY aS ee ae ae 220,253 18 
Nicola Kamloops & Similkameen Ry_.__.____- 6,986 42 
Surveys of Projected Lines..._..._...--.---- 39,851 60 


$4,995,967 91 


Toronto-Sudbury Line 2,569,746 64 


$7,565,714 55 








EXHIBIT “E”—EXPENDITURE ON ADDITIONS AND IMPROVE- 
MENTS FROM JULY 1 1907 TO JUNE 30 1908. 











ESE Oe OR a Re ee 
SET? «71 S2-0687i58:06 ~>~hen0- conrys-- on orn 22 
Telegraph Extensions and Additions.--.---..--.--......... 162, 219 35 
pace UME, LAUIOR MRD 65, 0 Sc oesbainiceidnncnonnes 26,6 
Rented and Temporary ‘Sidi EEE ELT EE 149 ot is 
Total, Main Line and Branches...................------ $14,130,303 21 


a 





OCEAN, LAKE AND RIVER STEAMERS. 


Atlantic Service.—Empress of Britain, Empress of Ireland, Lake Mani- 
toba, Lake Champlain, Lake Michigan, Mount emple, Montcalm, Montfort, 
ke Erie, Montrose, Montreal, ilwaukee, Mount Royal, Montezumna, 
Monmouth, Cruizer. 
- nod Service.—Empress of India, Empress of Japan, Empress of China, 
onteagle. 

Pacific Coast Service.—Amur, Beaver, Charmer, Otter, Princess Beatrice, 
Transfer, Princess Charlotte, Princess Royal, Princess May, Princess Vic- 
torla, Queen City, R. P. Rithet, Tees, Princess Ena. 

_— Lake Service.—Manitoba, Athabasca, Alberta, Keewatin, Assini- 


a. 

British Columbia Lake and River Service.—Aberdeen, Kokanee, Minto, 
Moyle, Nelson, Rossland, Kuskanook, Columbia, Okanagan, Proctor, 
Sandon, Slocan, York, Kootenay, Valhalla, Ymir. 

Ferry Service.—Michigan, Ontario. 


DESCRIPTION OF FREIGHT FORWARDED. 
ar es yo 30th-——_—_—__ 


06. 907. 108. 

Le SA Fes Barrels_ 5,994,535 6,256,702 5,843,988 
ase a sects richie Bushels 82, st 648 ee eee’ pr 88, ace 234 
el. eee Head-. 8,320 1,3 9:771 

DEE, cscsneccscecens Feet_1,804, 1048, 962 1 089° rite 798 1,764, vrty 495 
DE .s_ nenceneeed Cords. 4,456 249,605 
Manufactured Articles_-..Tons. 3,818,625 4,385,854 3,981,888 
All other Articles... ---- Tons. 4,098 819 4,794,295 5,102,116 


FREIGHT TRAFFIC. 
Year a wang ere 
Number of tons carried 15,040,325 


1 
13 ,933,7 98 733,3 06 
Number of tons carried one mile.5, 342. ,248, oes 5, oi, 770" 961 5,865,089,008 
Earnings per ton per mile 0.74 Cents 0.77 Cents 0.75 Cents 


PASSENGER TRAFFIC. 
Year ended June re 
1907. 





No. of passengers carried. - - - -- 753,23 8,779,620 5 9065,17 
No. of passengers carried 1 mile. 870 ‘330,686 1 OMA. ys ,999 1 - yen 356 
Barnings per passenger per mile 1.84 Cents 3 Cents 
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TRAIN TRAFFIC STATISTIC 
(Earnings of Lake and River Steamers not saiptes .. this Statement.) 
Year ended ‘ar ended 














Freight Traffic—(Con.) 
Tons of revenue freight carried 


: June 30th June 1e 30th Inc. (+) or 

Trata Mileage— 1908 1907. Dec. (—). one mile per mile of road - --- 
0 Sr ee is. 196,093 12,413 638 +782, 455 | Tons of non-revenue fre ght car- 

Freight trains_.....-...--.-- rhb 4 18,187,263 8.614) ried one mile per mile of road 
Mixed trains.-.....-.------- 1,798,673 1,411,870 F388, 803 | Total tons (all classes) freight 
carried 1 mile per mile of road 

Wetel NS... .- cccccccene 32,783,415 32,012,771 +770,644 | Average amount recei per 

Car Mileage— ton per mile of rev. fgt- - -cts. 
Pogemant: Average No. of tons of revenue 
Coachesand P.D.andS.cars 63,744,049 * 025,195 +718 ,854 freight per train mile------- 
Combination cars---------- 75,441 437,214 +438,227 | Average No. of tons of non-rev- 
»mailand Exp. cars 26 ‘689,471 23. 938 1884 +3,750 587 enue freight er train mile- -- 

Average No. of tons (all classes) 

Total Passenger cars-_-_-.-.- 93,308,961 88,401,293 +4,907,668 of freight per train mile-_-- -- 
Freight: Average number of tons of rev- 
Loaded 327,388, ase 347,181,189 19,792,879 enue aes Tr loaded car m. 
94,125, 83,131,642 +10,993,928 | Average No tons of non-rev- 

18, 735, bas 19,646,800 —910,812 enue freight per loaded car m. 

Average No. of tons of freight 

Total Freight cars_--.-.... 440,249,868 449,959,631 —9,709 ,763 fall classes) per loaded car m_ 
Pass. cars per traffic train mile. 6.22 6.39 —.17 | Fgt.tr.earns.per loaded car m cts 
Freight cars per traffic train m_ 22.48 22.96 —.48 | Fet.tr.earns.per train mile._-.-$ 
Passenger Traffic— Fgt.tr.earns.per mile of road-_-_$ 

Pass. carried (earn. revenue) -- 334,811 


Pass. carr .(earn. rev.) rae 038 ‘393, 1535 
Pass. earried (earn. rev.) 1 m! 


a per Ly ee ~ ° 1 : 2,738 
verage journey per pass_ miles 
Aver. ams. ee ed per pass__$ 2.08 


Aver. amt. rec. per pass. m_cts 1.87 


Aver. Ne. ef pass. per train m-. 69.25 
Aver. No. of pass. per car mile_ 15.58 

Revenue from passengers per 
passenger car mile-.-..-. cts. 29.15 
Tot. pass. tr. earns. per tr. m_$ 1.56 
2,537.42 


Tot. pass. tr. earns. per m. road 
Freight Traffic— 
Tons rev. freight peomes: a mile_5, Hy eee 014 
Tons non-rev. fgt. ca dim. 9,076 
Total tons (all et, “freight 
carried one mile..........- 6,683 581,090 


8,671,438 
1,052 ,286,316 
117,330 

121. 35 


29.35 

1.63 

2,519.17 
5,789,191 ,940 


870,757,856 | 


6 659,949,796 








+663 373 
—13,892,781 





Year 


ended 


Year 


ended 

June 30th June 30th Inv. (+) or 

1908. 1907. Dee. (—). 
618,626 645,532 — 26,906 
106,864 97,095 +9,769 
725,490 742,627 —17,137 
0.755 0.776 —.021 
290.96 295.38 —4.42 
50.26 44.46 +5.80 
341.22 339.84 +1.38 
17.41 16.67 +.74 
3.01 2.51 —.50 
20.42 19.18 +1.24 
13.14 12.94 +.20 
2.20 2.29 — .09 
4,671.13 $,009.18 —338.05 


CANADIAN PACIFIC PENSION DEPARTMENT TO JUNB 30TH 1908. 


TY... CL U6 ee eee 592,882 15 
—4,614 | Amount contributed by Company Sot FSSr..... -...-- ie o ne /000 
— Amount received as Interest ---.......---.---------------- 35,158 42 
+ .08 $708 040 57 
—2 Payment of Pension Allowances for year-------.------------ 60,694 97 
20 Balance in Cash and Investments---.-...------------------ $657,345 60 
et 1 Number on Pension Roll at June 3@ 1908. 
+18.25 IE OO BEE BOR: 8 8 ia none ee wen eebansaes 23 
outee nes — 60 one 70 a eS eT ‘= 
hex, wv , ‘er ee eer ee 
+113,731,220 “ - ” 
chains nebithtia be nin ernm tgp naahee bes sched 276 
+23 631,294 == 











READING COMPANY. 





ELEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1907. 








To the Stockholders of Reading Company: 


and Reading Railway Company and The Philadelphia & Reading Coal & Iron Company. 


Reading Company, General Office, Philadelphia, October 12 1908. 
The Board of Directors submit their report for the fiscal year ended June 30 1908, of Reading Company, the Philadelphia 


Net result of the business of the three Com panies for the past fiscal year and comparison with previous year: 





1907-1908. 


1906-1907. 





— & READING RAILWAY COMPANY— 





per cent on debt to Reading Co 


Depletion of lands fund 


Su 
a OMPANY — 


Net earnin 


Surplus of three Companies-...-....--- 


Pixed charges oA | LE SE 





$42,664,595 34 
25,458,296 06 





/$16,268,639 64 


17,206,299 2 
937,659 6 


9,923,000 21 





$6,345,639 43 


$38,014,420 61 
34,304,802 72 








$43,528,936 44 
25,889,331 3 


$17,639,605 1 
1,847,933 6 


$15,791, 671 5 
9,747,246 38; 





$38,747,561 63 
35,275,766 70) 





























$6,044,425 12 


$3,709,617 89 $3,471,794 934 
$1,286,010 65 $1, 345,228 73 
1,584,485 40 583,914 05 
514,349 90| 3,384,845 95 ‘409. 059 26! 3,428,202 04 
$324, 771 94 $43,592 89) 
17,248 17 115,074 91 
207,523 77 Defi. 71,482 02 
$7,592,333 61 $7,438,589 67’ 
97,190 31 83,538 461 
$7,495,143 30 $7,355,051 21 
4,599,553 64 4,586,540 7 
2,895,589 66 2,768,510 43 

















$9,448,752 86 








| $8,741,453 53 








In the following statement of the business of the three companies for the fiscal year ended June 30 1908, the figures for 
the first six months and for the last six months of the fiscal year are shown separately, in order to contrast the effect upon 
the business of the Companies of one period of industrial prosperity with that of another period of industrial depression, 


both of which occurred in the same fiscal year. 
to make each period bear its proper proportion thereof: 


The expense and interest accounts in this statement have been adjusted 








Str Mon ths, 
July 1 to Dec. 31 
1907. 


Six Months, 
Jan. 1 to June30 
1908. 


Fiscal Year 
July 1 1907 to 
June 30 1908. 





ee nee & READING RAIT.WAY COMPANY— 
CCE 


Net Earnings 
Improvements 


Fixed Charges and Taxes 


pees & READING COAL & IRON COMPANY— 


Net 


Depletion of Lands Fund 


Net Farnings---.-.--.--.-. 
Fixed “Heme and Taxes-- 


Net Earnings 
Fixed Charges 


Interest on Debt to Reading Company. 









a siicsy chentnanaiinent coe canner nepaaianin penabhoncemtitt PE PES es 


$23 478,562 23 


$19,186,033 11 


$42,664,595 34 











$21,022,009 16 
18 628,560 28 


$16,992,411 45 


15,676,242 44 


13 ,683 ,854 86 11,774,441 20 25,458,296 06 

$9,794,707 37 $7,411,591 91 | $17,206,299 28 

671,403 46 266,256 18 937,659 64 

$9,123,303 91 $7,145,335 73 | $16,268,639 64 

4,961,500 10 4,961,500 11 9,923,000 21 

woe ee enn e none eee ee $4,161,803 81 $2,183,835 62 $6,345,639 43 


$38,014,420 61 
34,304,802 72 





$2,393,448 88 


$1,316,169 01 


$3,709,617 89 








$3,780,435 38 
48,547 21 


$3,811,898 23 


1,665,604 74 1,719,241 21 3,384,845 95 
$727,844 14 | Def$403,072 20 $324,771 94 

58,624 08 ss 58,624 09 117,248 17 
$669,220 06 | Def.$461,696 29 $207,523 77 


A ero 61 
$7 i: 190 31 











$6,263,135 22 








$3,185,617 64 


48,643 10 
$3,731,888 17 $3,763,255 13 $7,495,143 30 
2,299,776 82 2,299,776 82 4,599,553 64 
$1,432,111 35 $1,463,478 31 $2,895,589 66 


39,448,752 86 
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The gross receipts of the Railway Company decreased $864,341 10. The operating expenses decreased $431,035 24 

The gross receipts of the Coal and Iron Company decreased $733,141 02 during the past fiscal year as compared with 
the previous fiscal year, and the expenses decreased $970,963 98, a net gain of $237,822 96. The payments on account 
of new work at collieries, interest on debt and depletion of lands fund decreased $43,356 09. The increase was $2,173 26 
in the fixed charges and taxes. The surplus for the year was $207,523 77 as against a loss of $71,482 02 for the previous 
year, a net gain of $279,005 79. 

The gross receipts of Reading Company increased $153,743 94. There was an increase of $13,012 86 in fixed eharges 
and taxes, leaving an increase in surplus over the previous fiscal year of $127,079 23. 

The net decrease of the fixed charges and taxes of the three companies for the year ended June 30 1908, as eompared 
with the year ended June 30 1907, was $176,827 66, as follows: 














| June 30 1908. | June 30 1907. Increase. 
Fixed charges and taxes, Philadelphia & Reading Rallway Company---------..-----.-------- | $9,923,000 21 $9,747,246 38 $178, 74 83 
The Philadelphia & Read BR Ecce iced PE ER a i EE | 117,248 17 115,074 91 '3 26 
po ERIS Gt Sp GRE AEA AS 24.1 onpee ys Pe BEAST EE RL 2, ¢ OE ETT PHA LEE | 4,599,553 64 4,586 540 78 3 O12 86 
| $14,639,802 02 | $14,448,862 07 $190,939 95 
Less income of Reading Company included in fixed charges of Philadelphia & Reading Railway Co-- 4,190,896 99 3,823,129 38 367,767 61 





| $10,448,905 03 | $10,625,732 69 | Dec.$176,827 66 








The accumulated gurplnces a }- J three Companies June 30 1908 were as follows: 
FATE Cr eee, Si OO IES ae En i og oS nn ke oe ee eee $11,518,551 38 


Year ended oe 30 1908 t phn $6,000,000 00 dividends paid by Philadelphia & Reading 
SD sre tended ndn cbse hdancasntbddiantwhndantao sndntweaecebeeenunsdon 8,895,589 66 | $20,414,141 04 





Less—Dividend on First Preferred Stock, September 10 1907___.-___----_---------------. $560,000 00 
Dividend on Pirst Preferred Stock, March 9 1908..........................-.-..-.- 560,000 00 
Dividend on Second Preferred Stock, ee | eee ae. Se ee 840,000 00 
Dividend on Second Preferred Stock, May 9 1908 ...................-.....-....-..- 840,000 00 
Dividend on Common Stock, August SS Be a ae a ee eae 1,400,000 00 
Dividend on Common Stock, February 1 1908....._-.---.._---.-.------ ey re oe 1,400,000 00 
I a RE I ET ee a Oe SG Sy pers 544,695 10. 6,144,695 10 | $14,260,445 94 
PHILADELPHIA & READING RAIL «Saad COMPANY, June 30 10907... .......-.5...22000-5 $9,816,427 01 
es sti(i‘ tl ff le a ee ae ere $2,000,000 00 
Dividend paid December 2 1907 nc lle pani had psd Soc ie ag tics Uti Ae 2,000,000 00 
OF ee ee 2,000,000 00 6,000,000 00 3,816,427 01 





RE Be rn hi So ln Sn a ean Se Sk ehh skid cece cen nobeeenes 6,345,639 43 10,162,066 44 


THE PHILADELPHIA & Sens COAL & IRON COMPANY, June 30 1907_-_-.----- cs Geta $1,188,438 52 
ee ee I Ot BE ins cc cidew cee nccen ch endsibddbanbdebe'siabaan desc denbeenadke 207,523 77 





1,395,962 29 
ps ai inp i A Is tit cra hp a las Ste ws lokam nparoiin oes $25,827,474 67 


Total Surplus June 30 1908 

















The total surplus June 30 1908, of $25,827,474 67, shows an increase of $3,304,057 76 over that of June 30 1907, as follows: 


teh RR TE ini kin hehe neice cnn nese nts ghee hendehhtes me bes sekth win Gb ebdnbee anda nga tapes easinmee $22,523,416 91 
Less dividends and sinking fund paid during fiscal year ended June 30 1908..................2..2 22-22 ee nee 6,144,695 10 


$16,378,721 81 
Loa SNR aden eRe PSTENNe CEASA CS SER ene pa Sema 9,448,752 86 


$25,827,474 67 


Add total surplus of three Companies for year ended June 30 1908 


In connection with the above surplus, the Board of Directors on June 10 1908 took the following action: 

On the First Preferred Stock, a dividend of two per cent was declared, payable September 10 1908, and a sum of 
$560,000 was set apart to make provision for another dividend on the First Preferred Stock of two per cent to be 
paid Mareh 10 1909. 

As to the Second Preferred Stock, the sum of $1,680,000 was set apart to make provision for a dividend of two per 
cent to be paid on November 10 1908, and for another dividend of two per cent to be paid on May 10 1909, apon the 
Second Preferred Stock. 

On the Common Stock, a dividend of two per cent was declared payable August 1 1908. 

The expenditures for improvements by the Philadelphia and Reading Railway Company to the amount of $937,659 64 
and the cost of the new work at collieries and the payment into the Depletion of Lands Fund of The Philadelphia and 
Reading Coal & Iron Company have been charged to the expenses of the respective Com panies. 


PHILADELPHIA & READING RAILWAY COMPANY. 


The reeeipts of the Railway Company from the several classes of business for the last seven years (the period in each 
case being the twelve months ending June 30) were as follows : 








YEAR ENDED JUNE 20. 




















1907-1908. ; 1906-1907. | 1905-1906. |; 1904-1905. | 1903-1904. 1902-1903. 1901-1902. 

EE SS ee ame ee Pe ee) $18, 577,272 11 $18,730,189 63 $17,198,247 07 $17,163,351 47 $15, 921,800 00/$13,134,624 09'$12,063,345 47 
Merchandise Traffic --- -- - SR EEE | 18,502,925 96, 16,360,169 92; 15,220,440 96; 13,036,535 55; 11,932,640 14| 12,564,293 31| 11,032,410 69 
eee = eae a eee | 6,211,933 58| 6,399,172 94| 6,216,316 25) 5,717, ‘399 37| 5,516,669 39| 5,235,897 25| 4, ‘880.705 14 
Excess Baggage Revenue---------------- | 25,520 79}) | . 
gS a eae ee | 607 ,407 69 | 
Milk Revenue (on passenger trains) - - ---- -| 213,286 68 || 
Other Passenger Train Revenue- - .- -- - -- --| 87,414 76! | 
rene TRCNU. 8g os oe ee enwnne | 208,145 05,} 1,066,208 54) 902,241 36} 796,458 53 760,355 31 654,884 18 524,540 33 
Special Train Revenue- -- -- ee 10,429 55 | } 

iscellaneous Transportation ‘Revenue__--- | 1,123 98) | | 
Revenue from Operations Other than Trans-| |! | 

DUNE ocean ce cecccsmecawniaacases | 315,620 45)! | | 

1 STS Pet et PTE ee | 117,801 32| 120,537 44 120,795 11 118,324 99) 119,024 51 118,824 95 119,369 82 
(ite Gide 28 oe ones sewe 1,762,057 32| | | | 

Total Philadelphia & Reading Ry------ \S41. 640,939 24|$42, ky 278 47 |$39,658,040 75 $36, 832,069 91|$34,250,489 35|$31,708, a 78 |$28 620,371 45 
Outside Operations, Net Earnings----.--- 1,023,656 10) 852,657 97) 905,683 83| 663,648 97| 688,906 51) 721,267 35 2,463 88 

} 
Webs. Stihisn coach neandetave |$42, ,664,595 34 $43, 528,936 44) ‘$40, 563,724 58 $37,495,718 88 $34, 939,395 86 ‘om 429,791 13\$29,172,835 33 





ae 





The gross receipts of the Railway Company show a decrease of $864,341 10 as compared with those of the previous 
year, and the surplus for the year increased $301,214 31. The payments on account of fixed charges and taxes were 
$175,753 83 greater than during the previous year, and there was a decrease of $910,274 in the amount paid for 
additions and betterments. 

The details of the accounts will be found in the Comptroller’s report herewith. 

The tonnage of anthracite coal carried increased from 13,223,780.13 tons in 1906-1907 to 13,537,464.02 tons im 1907- 
1908, an increase of 313,683.09 tons, or 2.37 per cent, and the tonnage of bituminous coal decreased from 11,190,250.10 
tons to 10,816,439.11 tons, a loss of 373,810 19 tons, or 3.34 per cent. The revenue from coal traffic decreased from $18,- 
730,189 63. to $18,577,272 11, a loss of $152,917 52, or .82 per cent. 
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Merchandise traffic decreased from 24,:!4,314 tons to 
19,249,682 tons, a loss of 5,164,632 tons, :r 21.15%, and 
the earnings therefrom decreased from % 6,360,169 92 to 
$13,502 ,925 96, a loss of $2,857,243 96, or 17.46%. 

The number of passengers decreased fr: m 29,970,328 to 
23,948,164, a loss of 6,022,164, or 20.09%, and the passen- 
ger revenue decreased from $6,399,172 94 to $6,211,933 58, 
a loss of $187,239 36, or 2.938%. 

The losses in freight and passenger business, aggregating 
$3,197,400 84, plus a loss of $2,736 12 in mail receipts, were 
offset by an increase (1) of $402,740 41 in miscellaneous 
transportation revenue, by an increase (2) in “‘other income” 
of $1,762,057 32, which, to a large extent, resulted from the 
revision of the elassification of operating expenses prescribed 
by the Inter-State Commerce Commission, under which 
“hire of equipment,” which, prior to July 1 1907, was cred- 
ited to. expenses, is, in these accounts, included in the in- 
come, and by an increase (3) of $170,998 13 in the net earn- 
ings frem “outside operations,” aggregating $2,335,795 86, 
leavi the net decrease of gross receipts $864,341 10, as 
hereinbefore stated. 

The accounts for the fiscal year ended June 30 1908 are 
stated in this report in aceordance with the regulations of 
the Inter-State Commerce Commission, while the accounts 
for the previous fiseal year, with which com parison is made, 
are stated as they were kept prior to July 1 1907. There is 
such a great divergence between the two systems of accounts 
that, unless the accounts of the previous year should be 
readjusted to conform to the present system , which readjust- 
ment would involve a large, and, for all practical purposes, 
an unnecessary expense, a fair and exact comparison of the 
details of the operations for the two years could not be made. 
Notwithstanding the effort that has been made, particularly 
in the staternent of the classification of operating and other 
eXpenses, to compare the various items as between the two 
years, yet, by reason of this divergence of the two systems of 
accounts used in this report, the comparison shown herein 
of such operating expenses, as well as of other items of the 
aceounts, will, if used literally, be misleading. Under the 
circum stances, it is sufficient to state that at all times, when 
the business during the first six months of the past fiscal 
year was unusually heavy, as well as during the last six 
months, when the business was comparatively light, every 
effort was made to keep the expenses to the minimum and to 
avoid any unnecessary expenditures. The net result of 
the operation of the Philadelphia & Reading Railway Com- 
pany for the fiscal year, which was $301,214 31 better than 
for the previous year, can be considered as entirely satis- 
factory, in view of the fact that during the last half of the 
past fiscal year the depression in the business of the indus- 
tries upon which this Company relies so much for its traffic 
was unprecedented. 


ADDITIONS AND BETTERMENTS. 

The sum of $937,659 64 was expended during the past fiseal 
year for Additions and Betterments and charged to expenses. 
The Additions and Betterments covered by this expenditure 
were as follows: 









Right of way, station grounds and Real Estate___---_-..---- $174,603 32 
Grade revisions, changes of line, improvement of over and under 
grade crossings and elimination of grade crossings- -- ~~ -_---- 107,876 19 
ee ee ee ee 42,029 07 
REEL SELLE EE 262,970 02 
= RE ES ESSE SSS pipe eet neg mC eae 29,355 28 
a ea i ache ae peda mises + -- 53,741 83 
Interlocking, block and other signal apparatus- -- -- -- 17,416 13 
Station buildings and fixtures_-.....-.---------- mats -- 83,146 66 
Shops, engine houses and turntables----......--------..---- 62,016 58 
i ON I INE in oc cictinmaanccdubbsusasunenaSsawes 3,270 24 
Grain elevators and storage warehouses---.-........-------- 10,500 2 
ih 5c hasnt  sa reel i> mle coh hl eee anes 11,240 82 
Pnesnto Mens Ga Power MleMts. .... 2... 25 enews 34,561 24 
IIE geo icicinicind wend a dine a démbdetnnwmnnntmains ames 44,931 97 
$937,659 64 


Expenditures which, prior to July 1 1907, had been classi- 
fied as “Improvements,” have, since that date, been classi- 
fied as ‘Additions and Betterments,” under the new classifi- 
cation prescribed by the Inter-State Commerce Commis- 
sion. These expenditures for the fiscal year ended June 30 
1908 were, as usual, charged to expenses, and while they 
were $910,274 less than those of the previous year, yet they 
com pare favorably with the expenditures of previous years, 
except for 1906, when the expenditures for this account were 
extraordinarily large and were amply sufficicnt for the re- 
quirements of the business. 

Nearly all of the amount expended for right of way and 
real estate was for real estate to be used in connection with 
the im proved freight facilities at Milton, Pa., and in Phila- 
delphia, and for the Rutherford yards, and for the proposed 
new connection between the Lebanon Valley Branch and 
the Steelton Branch in the vicinity of Harrisburg. 

Expenditures in connection with grade crossings and 
changes of line were for work done at Coatesville, in straight- 
ening the line, to better accommodate the traffic there, 
replacing overhead bridge at Noble and the construction of 
bridges on the Chestnut Hill Branch to avoid grade cross- 
ings, to which reference was made in the previous annual 
report. 

Further expenditures were made in the construction of the 
bridge at Logan, and a bridge was replaced at Coatesville in 
connection with the improvements at that point. 

The completion of the work, which had been in progress 
for several years, in providing additional tracks on the main 





line and on the Catawissa Railroad and on the Philadelphia 
Harrisburg & Pittsburgh Railroad, covers most of the ex- 
penditures for additionai main tracks. 

The balance of the expenditures cover principally sidings 
in connection with industries along the various lines, the 
erection of a new passenger station at East Washington Lane, 
Philadelphia, and the power house, rest house for employees, 
heating apparatus, &c., at the Rutherford yard, where the 
large classification yard, upon which large sums have been 
spent in recent years, is located. 

In addition to the improvements above referred to, which 
were charged to expenses, other improvements were made 
by the Philadelphia & Reading Railway Company, costing 
$259,411 51, which were charged to capital accounts. The 
amount capitalized in the year ended June 30 1907 was 
$931,621 12. 

The increase of mileage from the expenditures, for track 
extensions, &c., was as follows: 

Length of main track 
ye Fo as ty ao ch wes eS ste nh wo sn neh dim ao epcnennes 


ns ge EE eee ani 
- wo ETT RE IY LE RE 
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INSURANCE FUND. 


The balance to the credit of this fund June 30 1907 was-_-_-_--_ $2.040,843 92 
During the past fiscal year the income from investments 
in the fund amounted to 44,690 77 


NN. sisk cin cin geen nage innsin witness iademhiginanidl $1,085,534 69 
From which payments were made for premiums on insurance 

carried in outside companies and for losses from fire or 

RR ee a a a 34,338 86 

Balance to credit of fund June 30 1908_------------...-- $1,051,195 83 

This balance consists of securities valued at $956,790 75, 
and cash amounting to $94,405 08, which is on deposit sepa- 
rate and apart from the other funds of the Com pany. 

The Insurance Fund was not only self-supporting last year, 
as shown in the foregoing statement, but the income of 
$44,690 77 from the investments in the fund, &e., exceeded 
the losses from fire or marine disaster by $10,351 91, which 
amount has been added to the capital of the fund. 

EQUIPMENT RENEWALS. 

The obligation of the Railway Company contained in the 
leases under which it holds all of the equipment, to keep 
the same in good order and repair, and to make replacements 
of such as may become unfit for use, or which may be de- 
stroyed, has been complied with during the past fiseal year 
in every respect. The cost of this work has been included 
in the general operating expenses of the Company under the 
head of Maintenance of Equipment. 

PENSION SYSTEM. 

The sum of $62,307 74 was paid out in pensions for the 
fiscal year ended June 30 1908 under the pension system. 

The number of pensioners on the roll on June 30 1908 was 
as follows: 


Under resolution of December 11 1901 (fifty-year service employees)____ 16 
Employees seventy years of age and thirty or more years In service____150 

Employees sixty-five to sixty-nine years of age and thirty or more years 
Sa a i ta Seer oh cas arg ine te as Sao Se dp aan gh es eg TAINS chile tec 19 
jo ee ees eee epee) ey ee 16 
201 


The number of pensioners who died from July 1 1907 to 
June 30 1908 was 21. 

In addition to the amount paid out in pensions, the sum 
of $29,955 98 was contributed by the Philadelphia & Read- 
ing Railway Com pany towards the support and maintenance 
of the Philadelphia & Reading Relief Association, the mem- 
bership of which is com posed of employees of the Reading 
System, and $33,621 24 was expended in the construction 
of a three-story brick Rest House at Rutherford for the use 
of employees. This sum of $33,621 24 is included in the 
item of Additions and Betterments referred to elsewhere in 
this report. 

ELEVATION OF TRACKS IN PHILADELPHIA. 

On August 21 1907 work was started by the City of Phila- 
delphia in the reconstruction of the sewer system in the vicin- 
ity of the line of tracks intended to be elevated under the 
Ordinance of Councils, and on January 4 1908 work was be- 
gun by the Company upon the buildings in the tem porary 
engine yard at Wayne Junction. On January 11 1908 the 
first actual work upon the ground for the elevation of the 
tracks was started upon the masonry, trestles and em bank- 
ment along the west side of Thirteenth Strect, north of 
Cumberland Street, Philadelphia. Work has also been 
started upon other parts of the line and is begin prosecuted 
as rapidly as possible. 

PHILADELPHIA & FRANKFORD RAILROAD. 

The Philadclphia & Frankford Railroad, which had there- 
tofore been operated as a part of the Reading System, was 
on July 1 1907 leased to the Philadelphia & Reading Rail- 
way Company. 

PASSENGER FARES. 

The Act of the Legislature of Pennsylvania, approved 
April 5 1907, declared that ‘no company operating a rail- 
road, in whole or in part, in this Commonwealth, shall de- 
mand or receive more than two cents fare per mile.” This 
Act, which went into effect Septem ber 30 1907, prescribed a 
penalty of $1,000 for each and every offense. Under these 
circumstances, the Company was compelled to reduce the 
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fares to two cents per mile pending a decision of the suit | construction, &c., was increased by the sum of $11,418 23. 
which was instituted to test the constitutionality of the Act. | This additional East Pennsylvania Railroad Company stock 
In the test suit instituted by the Pennsylvania Railroad | has been taken by the Reading Company and deposited with 
Company, the Supreme Court of the State decided the Act | the Trustee of the General Mortgage of that Company. 
unconstitutional as to that company. The Commonwealth | FUNDED INDEBTEDNESS OF THE PHILADELPHIA 
would -—_ ae — oa as gree to ~ oe & READING RAILWAY COMPANY. 
delphia ading way Company, and every effort has . : : ‘ . 
been made to have the suit instituted by this Company pa Payne thermore opine pole Bic yey Bamlog | 339. 
brought to trial. For various reasons beyond the control of 974 99 in mortgages and ground rents incurred in eannes- 
this Company, the trial of the suit has been delayed. It is | tion with increased freight facilities in Philadelphia, and in 
hoped early in the present fall to have the case tried, and in connection with the elevation of tracks in the City of Phila 
the meantime we are compelled to suffer a heavy loss in ; y, z 
8 ; oe: nrg hs “a ; delphia, and an increase of $78,000 on account of the Phila- 
passenger revenue which results from this unreasonable delphia Subway. This $78,000 represents the interest paid 
reduction of fares. during the year on the loan issued by the City of Philadel 
for the F025 Seep. of teat ae tay on Pennsylvania os 
TALS OF LEASED LINES. nue, and has been capitali y the issue of an equal amount 
— pahemorte: of Philadelphia & Reading Railway Company Subway Mort- 
The rentals of leased lines for the past fiscal year show an | gage loan bonds under the mortgage dated February 1 1907, 
increase of $70,039 05 over those of the previous fiscal year.| as explained in the last annual report. The additional 
This inerease is accounted for mainly by the fact that a full | amount of $150,000 Philadelphia & Reading Railway Com- 
year’s rental acerued upon the New York Short Line Rail- | pany Subway Mortgage loan bonds, whieh appears upon the 
road for the past fiscal year, and that the rental for the Phila- | balance sheet, was issued durin the past year under the 
delphia & Frankford Railroad is included for the first time | said mortgage, to represent the $150 ,000. installment of the 
in this year’s aceounts. The rental of the East Pennsylvania | principal of said loan which matured during the year and 
Railroad , due principally to an increase of the capital stock | paid, and which was, therefore, deducted from the City of 
of that Company, which was issued to represent additional Fudindaighin Subway loan, as shown in the cannes sheet. 

















OCEAN BUSINESS. 


The following statement shows the number of tons of merchandise, anthracite and bituminous coal shipped from Port 
Richmond, whether to foreign or domestic ports, during the past six years: 





| 








Year ended June 30. | 1907-1908. 1906-1907. | 1905-1906. | 1904-1905. | 1903-1904. i’ 1902-1903. 
Merchandise—tons 2,000 Ibs_--.--..---------| 1,043,090 00 1,130,280 00 | 1,157,805 00 | 7 09 | 845,958 08 1,093,493 13 
Anthracite Coal—tons 2,240 Ibs---_-_-___---_| 2,190,413 08 1,917,196 09 1,751 et o | 4 bas. ‘545 01 2,072,233 08 1.098 °510 18 
Bituminous Coal—tons 2,240 Ibs__-___---__-_- 2'021,639 10 | 1,769,787 00 1,422,830 00 | 1,596,020 03 | 1,402,609 16 1,305.848 00 

| i 








During the same years there were shipments as follows from Port ‘Richmond to rail pointe, mostly on the fine of the 
Philadelphia & Reading Railway: 




















Year ended June 30. 1907-1908. | 1906-1907. | 1905-1906. | 1904-1905. | 1903-1904. | 2902-1903. 
Merchandise and Iron Ore—tons—2,000 Ibs-.._, 1,249,282 | 1,858,128 | 1,102,074 | (861,112 | 812,885 | 1,035,020 
EQUIPMENT. 


The rolling and floating equipment has been kept up, the valuation and the capacity being both larger tham when the 
reorganization was made, as the following statement will show: 
ROLLING AND FLOATING EQUIPMENT. 



































June 30 1908. December 1 1896. 

No. | Capacity, lbs. | Valuation. No. Capacity, ibs. = Valuation. 
Locomotive Engines and Tenders...___-____-___---- | 1,023 | 27,698,690 | $8,758,986 28 791 | 12,757,147 $3,880,190 19 
a tl ee es | 44,676 2,917,586,000 | 30,740,881 80 28,204 1,336,049 ,600 10,781,322 00 
Passenger Caré.---.-72222221L.2222221---2) "gas ers eepecsions | “31213164 00 is I > cxvotikendnien taal 2'108'344 00 
el go.n ck oc Kesiet Seabindscacemeeeh nema 805 8,546,000 | 359,683 20 698 9,281,760 221,000 00 
Total Rolling Equipment--..-..-.--------- ERP. ages [eee sews | $43,072,715 28 | ___.- | & cae ches . | $16,990,856 19 

| | Gross Req. Ton. | | Gross Reg. Ton. | 

ee a SU bd ORIN ae BA st | 24 7,845.15. | 1,299,554 00 15 10,013.75. | 623,000 00 
i I rn diccieriictends earn Geb wihetinteimiemn dine sige = 4] 114 80,554.30 2,541,494 00 103 37,851.80 } 816,850 00 
Total Floating Equipment--.-.-.---...----------- (ears 88,399 45 $3,841,048 00 | ---.- 47,865 55 | $1,439,850 00 


As of June 30 1908, in comparison with December 1 1896, | was 11,914,154.01 tons, as compared with 11,655,100.17 
the average value of all locomotives had increased from | tons mined during the previous year, an increase of 259,053.04 
$4,906 to $8,562; the average value of freight cars produc- | tons, or 2.22%. 
ing revenue had grown from $383 to $688; the sea tugs, &c., The Company mined during the year 10,218,392.05 tons, 
whose average value in 1896 was $41,533, was on June 30 | an increase of 183,679.03 tons or 1.83%; purchased 1,083,- 
1908 $54,148, and the average value of sea barges, &c., | 681.19 tons, a decrease of 24,166.08 tons or 2.18%, and sold 
which was $7,930. had increased to $22,294. ‘This increase | 10,992,975.16 tons, a decrease of 499,535.19 tons or 4.35% 
of average value of the several items has resulted from the | as compared with the previous year. 
fact that in each class of equipment the new locomotives, The cost of coal mined and purchased during the year was 
cars, tugs or barges are larger and more costly than the old | 1.5 cents per ton less than for the previous year, and the 
ones. The total value of the rolling equipment in our pos- | price realized on all sizes was 2.2 cents per ton higher, mak- 
session, including that owned by Reading Company and | ing a total increase in the net amount realized of 3.7 cents 
that covered by equipment leases, has increased from $16,- | per ton. 

990,856 19, as of December 1 1896, to $43,072,715 28 as of The total sum charged to expenses for improvements dur- 
June 30 1908, and the value of floating equipment has in-| ing the year was $1,286,010 65, as against $1,345,228 73 
creased during the same period from $1 ,439,850 to $3,841,048, | the previous year. 





making a totalinerease of value of $28,483,057 09. | The funded indebtedness of the Coal & Iron Company 
This increase has been contributed— yee gy Ne = tearm by Sa pay act of $30,000 of the Phila- 
) s - | delphia eading Collateral Sinking Fund Loan, for which 
By One aoe Case erst 2222227772227 2222271222224"91048'865 68 | this Company has been reimbursed by Reading Company. 


From the earnings of the Company for the fiscal year there 
was appropriated to the Depletion of Lands Fund the sum 
of $514,349 90, being 5 cents per ton on coal mined from the 


$28,483,057 09 


The increased value of equipment upon the lines on June 








30 1908 over that in service June 30 1907 was as follows: Company’s lands during the year, and this aeeount now 
Locomotive engines and tenders__..__.._..__-...__----- $357,197 50 | Stancs as follows: 
flevenne oe ae Oe RE Ee a eee eee 5,255, aa é0 Balance July 1 1907, per annual report_-_____ - $1,523,810 76 
Sate Me nc eee | ee appropriated for year ending June 30 
agra 10,286,997.19 tons at 5 cents per ton________ 514,349 00 
$5,826,867 30 | income from Investments. 2 Sees: 45,025 97 
bout decreune te Went OMS... - 0. 2. oe cance cnces 18,069 80 ———__—$2,083,186 68 
; SS T= | Less amount invested in Coal Lands and Perma- . 
$5,808,797 50 nent Improvements and transferred to Capital 
RPO, co erect ee ehtmianip seemontbnte 580,253 90 
THE PHILADELPHIA & READING COAL & IRON Datnnde at aneuant tenets 2000.....................: $1,502,032 73 
COMPANY. which is invested as follows: 
During the year ended June 30 1908, the total production — COB ennen~rannnwecrneanaweweron #1, rit ens 


tik RL S48 RE 48> 99 ME Oe Se le EE A ih 839 12 
of Anthracite coal from the lands owned, leased and con- a eet ee 008 73 


trolled by the Philadelphia & Reading Coal & Iron Company | The decrease of receipts from the sale of Anthracite from 














750 


THE CHRONICLE 


{VoL. LEXxXXvitI. 








last year was $683,323 19; the decrease in receipts from sale 
of Bituminous and from other sources was $49,817 83, mak- 
ing a total decrease in gross receipts of $733,141 02 as com- 
pared with previous year. 

The decrease in expenses amounted to $970,963 98. 

Cost of Mining and Repairs increased $284,604 99, which 
is accounted for by the increase of 183,679.03 tons in the 
tons mined by the Company. 

Cost of transportation by rail and water during the year 
was $10,652,082 58, as compared with $10,159,468 40 for 
the previous year. 


READING COMPANY. 


The amount of General Mortgage bonds outstanding was 
increased during the year $1 ,053,000, making the total bonds 
outstanding on June 30 1908 $74,962,000, as shown by the 
balance sheet of Reading Company. This increase is ac- 
counted for as follows: 


Delivered to Reading Company in pursuance of the 
terms of the General Mortgage for new acquisitions 
“fs ere 

Drawn under the terms of the General Mortgage on ac- 
count of an equal amount of the Philadelphia & 
Reading Railroad Company 10-year Sinking Fund 
bonds, which were paid and canceled out of the 
proceeds of the sinking fund of that loan_-____-_-_-- 

Drawn under the terms of the General Mortgage, on 
account of ground rents of Reading Company and 
mort; on real estate of the Philadelphia & Read- 
ing Raliway Company, paidand satisfied_-_..-.-._- 


Less amount of General Mortgage bonds purchased and 
canceled out of the proceeds of the General Mort- 
Sed SR aN a ee IN, a hy GI 


$1,500,000 


35,000 


90,000 
————— $1,625,000 


572,000 
$1,053,000 
DIVIDENDS. 


On May 15 1907 a dividend of 2% upon the First Preferred 
Stock was declared out of the surplus earnings of Reading 
Company, and paid on September 10 1907, and on January 15 
1908 the Board declared, out of the surplus earnings, a divi- 
dend of 2% upon the First Preferred Stock, which was paid 
on March 9 1908. 

On September 18 1907 a dividend of 2% upon the Second 
Preferred Stock was declared out of the surplus earnings of 
Reading Company, and paid November 9 1907, and on 
March 18 1908 a further dividend of 2% upon the Second 
Preferred Stock was declared out of the surplus earnings of 
Reading Company, and paid May 9 1908. 

On May 15 1907 a dividend of 2% upon the Common 
Stock was declared out of the surplus earnings of Reading 
Company and paid August 1 1907, and on December 18 1907 
a further dividend of 2% upon the Common Stock was de- 
clared out of the surplus earnings of Reading Company and 
paid on February 1 1908. Prior to the payment of the last- 
named dividend, the Company paid to the Trustee of the 
General Mortgage $544,695 10, being the amount required 
for the Sinking Fund, which represented five cents per ton 
on all anthracite coal mined during the calendar year of 1907, 
from lands owned and controlled by The Philadelphia & 
Reading Coal & Iron Company and pledged under the Gen- 
eral Mortgage. This sum of $544,695 10 was also paid out 
of surplus earnings, and was applied by the Trustee to the 
= of the $572,000 General Mortgage bonds referred 
to above. 


GENERAL MORTGAGE BONDS. 


On November 20 1907 Reading Company certified, as 
provided in the General Mortgage, to the Trustee thereof 
the application of the $1,500,000 General Mortgage bonds, 
which, as stated in the annual report of 1907, had been de- 
livered to it for new acquisitions and betterments. These 
new acquisitions and betterments consisted of: 

NE ES LAL Fe Ee ee .---$1,301,502 96 
Balance from previous certificate, &c_....._------- oop aceuis 141,717 67 
$1,443,220 63 

All the rolling stock thus acquired has been conveyed to 
the Trustee of the General Mortgage by a special supple- 
mental mortgage. 

Upon the filing of the certificate referred to, the Trustee 
delivered to Reading Company the $1,500,000 General Mort- 
gage bonds referred to elsewhere in this Report, to be used 
for further aequisitions and betterments. 


NEW EQUIPMENT. 

The equipment referred to on another page, which repre- 
sents the increased value thereon shown of $5,808,797 50, 
was constructed during the past fiscal year and is included 
in Railroad Equipment Trust, Series This equipment 
consists of— 

28 coating locomotives, 
2,000 steel hopper coal cars of 100,000 lbs. capacity each, 


2,000 box cars of 60,000 lbs. capacity each, 
400 low side gondola cars of 100,000 Ibs. capacity each. 


This equipment as it was constructed was leased by Ed- 
ward T. Stotesbury to Reading Company under lease dated 
April 1 1907 upon a cash payment of 20% of the cost thereof, 
and an agreement to celiver $5,300,000 444% Railroad 
Equipment Trust Certificates, Series E. Of the total pro- 
posed issue of $5,300,000 of certificates, $2,000,000 have 
been issued. These $2,000,000 certificates have since been 
re-purehased by Reading Company and are now in the treas- 
ury. The balance of the cost of the equipment had not been 
adjusted upon June 30 1908, as appears upon the balance 
sheet under the item “E. T. Stotesbury (unadjusted balance 
of new equipment purchased), $3,346,526 01.” 





STONY CREEK RAILROAD COMPANY BONDS. 

The $350,000 Stony Creek Railroad Company First Mort- 
gage 7% Bonds which matured October 1 1907 were ex- 
tended for fifty years from that date at the rate of 4% per 
annum, and the bonds guaranteed for principal and interest 
by Reading Company. The financial disturbance which 
occurred during the fall of 1907 made it necessary for Read- 
ing Company to provide for the bonds which the holders 
were unwilling toextend. The Reading Company accordingly 
purchased $327,500 of the said bonds, which are now in the 
treasury. 


GENERAL MORTGAGE BONDS PURCHASED AND 
CANCELED. 


By resolution of the Board of Directors, the item of ‘‘Gen- 
eral Mortgage Bonds Purchased and Canceled ,” which here- 
tofore has appeared upon the balance sheet of Reading Com- 
pany, and which on June 30 1907 amounted to $3,411,000 
and on June 30 1908 was $3,983,000, has been eliminated 
from the accounts by the reduction of an equal amount in 
the valuation of the indebtedness due by The Philadelphia 
& Reading Coal & Iron Company to Reading Company. 
These $3,983,000 General Mortgage Bonds had been pur- 
chased and canceled out of the sums which, in accordance 
with the terms of the General Mortgage of Reading Company 
and The Philadelphia & Reading Coal & Iron Company, 
were paid to the Trustee thereof from 1900 to 1908, prior 
to the payment of dividends on stock of Reading Company in 
the several years. As the payment and cancellation of these 
General Mortgage Bonds was intended to — the de- 
—- of the estate of The Philadelphia & Reading Coal & 

ron Company, caused by the mining of anthracite coal dur- 
ing those years, a corresponding re. uction in the valuation 
of its coal lands has been made upon the books of that Com- 
pany. 
INCREASE OF FUNDED INDEBTEDNESS. 

The increase of $1,826,333 34 in the funded indebtedness 
of the Company, as shown by the balance sheet, is accounted 
for as follows: 


Increase of General Mortgage bonds outstanding_--_--..-.-- $1,053,000 00 
Rallroad Equipment Trust certificates, SeriesE (in Treasury). 2,000,000 00 
$3,053,000 00 


Less Railroad Equipment Trust certificates, 


SRE Sebati ipmnt $324,000 00 
Less Railroad Equipment Trust certificates, 
Jp: Ue? eS ain 401,000 00 
Less Rallroad Equipment Trust certificates, 
CR, anim bnconnkanneacthanmnde 184,000 00 
Less Railroad Equipment Trust certificates, 
ee Oe, nn cas won nenanann 312,000 00 


$1,221,000 00 
Ground rents extinguished__-_-.......---- 5,666 66 


1,226,666 66 
$1,826,333 34 
The General Mortgage bonds in the treasury of the Com- 
pany June 30 1908 were $2,869,000, as compared with $2,- 
369,000 on June 30 1907. The increase of $500,000 is ac- 


counted for as follows: 
In treasury June 30 1907_._-_--_---- sis pvt caer eae $2,369,008 
Received as heretofore shown: 

For improvements, &c...............- $1,500,000 

For ground rents and real estate mort- 











gage paid and satisfied____.__...-.-- 90,000 
For sinking fund bonds canceled_-_ ----- 35,000 
1,625,000 
—_ $3,994,000 
Less: 
Amount sold to General Mortgage Sink- 
NE i ca chacs anas shanies Grenade miesin oew Rids $572,000 
po ne 553,000 
—_ 1,125,000 
et GE NT BP iia de iicninceamenganwnogae $2,869,000 


READING IRON COMPANY. 

The balance sheet of the Reading Iron Company as of 
June 30 1908 shows assets amounting to $14,542,876 06. 
The capital stock remains at $1,000,000, and the outstand- 
ing mortgage bonds, after deducting the Sinking Fund se- 
curities deposited with the Trustee, amount to $303,811 94, 
and the current liabilities, with accrued interest and divi- 
dends, amount to $154,529 31. 

Mr. Richard Tull, who was the Treasurer of all of the Com- 
panies composing the Reading System, and who had been 
connected with the Treasury Department for nearly thirty- 
nine years, died on February 8 1908, and on February 19 
1908 Mr. Harry E. Paisley, who had been Assistant Treas- 
urer, was appointed Treasurer to fill the vacaney. 

On April 15 1908 Mr. Charles E. Henderson, Second Vice- 
President of the Philadelphia & Reading Railway Company, 
presented his resignation, to take effect May 1 1908, and 
Mr. B. H. Bail, the General Freight Agent, was appointed 
Freight Traffic Manager. 

On June 10 1908 Mr. Charles Steele, who had been a Di- 
rector of the Companies since March 28 1900, resigned as a 
Director of the Philadelphia & Reading Railway Company, 
and The Philadelphia & Reading Coal & Iron Company, 
and Mr. Oscar G. Murray was elected a Director of those 
Companies to fill the vacancy, and at the annual election of 
stockholders of Reading Company, held on June 2 1908, Mr. 
Murray was elected a Director of that Company in place of 
Mr. Steele. 

The Board extends its thanks to the officers and employees 
of all the Companies composing the Reading System for the 


faithful and efficient services performed by thena during the- 


past year. 
By order of the Board, 
GEORGE F. BAER, President. 
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Dr. READING COMPANY—BALANCE SHEET JUNE 30 1908. Cr 
Amount. Total. Amount 
Railroad Equipment— | General, Mortgage Loan, sya, 
——— Engines and Cars....-_._-- $32,940,289 19 1997-__._Total enued. 878; 945,000 00 
F iooting Bau ment— Lisenaeial Mortgage Bonds 
SE Wea a wie line ach atone 3,026,851 65 | purchased and cancele 
————————_ $35,967,140 84 | for Sinking Fund -----_- 3,983 ,000 00 
net ittentaanet a ines agye wie ee ay + aan eet 17,084,705 50 | inisiohintatisl’ Y 962,000 00 
Leased panel ea aE fa Re PEE 5 CK eA 9,046,665 64 | Mortgages and Ground Rents____-..._____ 1,247,538 73 
BO Ie en 6 owo sha nec eee cdi cdusccewee 1,899,956 80 | Delaware River Terminal Bonds--. -_ ~~~ -.- ,000 00 
New Equipment_uncompleted.--..........-..----.---. 10,000 00 | Delaware River Terminal Extension Bonds- 809,000 00 
Mortgages and Ground Rents- --...................... 260,681 66 | Wilmington & Northern RR. Co. Stock 
onds— | Ee SED bones cosccenecdasese 1,295,000 00 
Philadelphia & Reading Railway Com- Reading Com meen —Jersey Central Collateral 
I  cetrasie et ak oh os o's. wiles ia 20,000,000 00 Po ie i eee 23,000,000 00 
Bonds of sundry companies--------._-- 23,066,116 33 | Railroad and a. Equipment Trust Cer- 
—- 43 ,068.116.33 | Wiientes “Bee”... 3 oon oes 600,000 00 
Stocks— | nee Equipment Trust Certificates 
Philadelphia 2 Reading Railway Com- | Lf ae ae 261,000 0@ 
OO EGS Ee .. 20,000,000 00 Railroad momen Trust Certificates 
The Philaderphia “heme tee Sink OS eee ek ee ee 780,000 00 
Company's Stock ...... ......... .-- 8,000,000 00 Rallroad "Rauipment Trust Certificates 
Stocks of sundry companies.__._._..__.. 52,695,109 86 Tb ag: & = RE AES. Sore eet +t 2,000,000 08 
——————— 80,695,109 86 i. 5, Set New Locomotive and 
The Philadelphia & Reading Coal & Iron Co____..--_--- 75,241,269 83 Machine Shops, Reading-_-_-.._.-._..-- 1,200.000 00 
Sundry Railroads, &c. --- ‘ 


urrent Assets— 
TE a ne See . $2,724,865 64 


Notes Receivable 206,855 20 


Central Trust Co. of New York, Trustee. - 38,179 44 
I ES on ao perce deicteacncnccupeaiee me 389,892 56 
Current Business. ... - ...--- 583 19 


2,193,738 75 





3,385,376 03 | 


| Surplus to June 30 1 


$268,850,761 24 | 








106 654,538 
ek re . oniee 5S 


Second Preferred Stock - 
Common Stock 


_ $28,000,000 00 
~-7727%42"000;000 00 
70,000,000 00 


Cont ngent Account (for U panpnee Matters it in Connection 
with Foreclosure Sale, 
Current Liabilities— 


14@,000 ,000 00 
1,537,089 40 


ES Ap iy a 361,190 79 
Philadelphia & ‘Reading Ra lway Company 34,231 70 
Accrued Interest, Taxes, &c. (Estimated) 2,647,144 94— 3,042,567 43 
E. T. Stotesbury (Unadjusted Balance for New Equipment 
TR ch. hanthinhot edemeubetnacapepedidanaedh 3,346,526 01 
Sinking Fund General Mortgage EK oes temaieiet aeiothie 593 73 
907 11,518,551 38 
8,895,589 66 


$20,414,141 04 


for year rah ee June 30 1908 


From which deduct— 
Div — on First Prefer 
Stock, paid Sept. 10 1907 $560,000 00 
Dividend on First Preferred 


Stock, paid Mch. 9 1908. 560,000 00 
Dividend on Second Pre- 

ferred Stock, paid Nov. 9 

DEP bttcanet ub aaseh 840,000 00 


Dividend on Second Pre- 
ferred Stock, paid May 
ees oe 840,000 00 

Dividend on CommonStock, 
paid Aug. 1 1907____-- 1,400,000 00 

Div ae on err Sto 
paid Feb. 1 1908 _____- 5 ,400,000 00 

Gece Seeleces Sinkin: 

u 


544,695 10—6,144,695 10—14,269,445 94 
$268 850,761 24 








Dr. 


PHILADELPHIA & READING RAILWAY COMPANY— 


BALANCE SHEET JUNE 30 1908. Cr. 





Amount. 
- $81,250,026 85 
8,500,000 00 


Philadelphia Subway.- --------- 
ba Beatin a ccee donna in ck sameness’ 
New Locomotive and Machine Shops, Reading 
Bonds of Sundry Companies. -----.-.----- te 
North Pennsylvania Railroad. Company Stock _- 





c urrent Assets— 
Ca $2 652.206 23 


Bills R ya 1 aes 10 


Accrued Income on ved ee eee 5 78 
Preigt GI We BONE one oo ee cee cnecne 1,635,006 74 
Materials on ee Ae ETS pie eee 2, ‘891, 745 45 
ee ee ee 2 734,664 72 
Philadelphla & ete Coal & Iron Com- 

DRE ee eee a 1,532,700 08 
ON a eee 673 ,067 66 
Reading Company ------ -.- as — 34,231 70 
Deposit acct. Insurance Fund. .--------- $94,405 08 
Insurance Fund Securities_......-..----- 956,790 75 
Elevation of Tracks (9th Street) ._.-__---- $464,374 93 
Elevation of Tracks (Richmond Branch) - - - 23,114 30 





Subway Loan Securities 


Total. 


2,603,500 00 
"311,009 08 
1, ames '716 15 
8,500 00 

1, 246. "853 00 | 


12,321,893 46 
1,051,195 83 


487 489 23 
367,644 00 


$110, 609, 827 60 


| Prior Mortgage Loans 


Amount. Totat. 
a ee Ga ee Pe ae. 5,241,700 00 


| Consolidated Mortgage Loan, ag ae _.. 18,811,000 0@ 
$89,750,026 85 | 


| City of Philadelphia Subway Loan 


a rere Mortgage Loan, 1873-1897- 
TR ea eee a Se 9,363,000 00 

Connshdnand | te ae Loan, 1882-1922- 
ON lh cen ee ee ee 5,766,717 00 

Consolidated laoctguae Loan, 1883-1933, 
I II 0) to sisrecclh mics eon heos B Geecte Scthion toms 1,535 00 
Debenture Loan, 1891-1941__.___.__.__-- 8,500,000 00 
Purchase Money Mortgage-----.---.------ 20,006,000 00 


—_—_———— $67,683,952 00 
2/143,500 00 


———— & Reading Railway ‘Gunpeuy Subway Mort- 





gage Loan -..-.......---- 460,000 

Mortgages ‘and Ground Rents 246 ,677 57 

Se ee tee 20,000,000 
Current Liabilities— 

Unpaid Vouchers and Pay Rolls.-...-..---- $2,566,328 95 

ee ES ES ae 2,160,896 96 

Individuais and Firms... ................ 211,619 27 

a a ee ee seoaee 4 

interest Matured... .. ....-...0----.---.-- 102,32 

Rent, Interest, Taxes, &c., Accrued- .-- 1,724 335 33 7,051,784 15 

Insurance ~— ASCH ROERENEN REDE TSS ESSE EHD OROhheseete 1,051,195 83 

SIS PUNE adn ctinncsccndnasanicce cad satbceoecas "125 13 

Subway Sinking Sere a ey ee ae 325,031 80 

Wilmington & Northern RR. Co. Equipment acct. Lease_- 320,040 50 

Reading Company, a | RE ers ar 469,454 18 


| 8 GL ee ae ae 
Less — idend Ry October 
31 1907 $2,000,000 00 


Less Dividend ‘paid Decem- 
2,000,000 00 
_2,000,000 00 


ree 
san "pividend paid June 30 
RE Ser ae 


6,000,000 00 


$3,816,427 01 
6,345,639 43—10,162,066 44 


$110,609,827 60 








Surplus for Year Ended June 30 1908 





GEORGE ZIEGLER. Cemetro'ler. 








Dr. THE PHILADELPHIA & READING COAL & IRON 


COMPANY—BALANCE SHEET JUNE 30 1908. Cr. 





Capita’ Accounts— 
LS RRS ee ee 


_ 982,055. o43 40 
Timber Lands 83 


6,531 98 


New York and Eastern Depots - ea 724,507 46 
Western Yards and Depots.-._-----..--- . 954,665 90 
Miners’ and Other Houses --- __-_- 553,137 67 
Pottsville Shops, Real Estate and Improve- 

eR EET EN 374,791 47 
Storage Yards and Washeries- - - --- - ------ 851, od 15 


Other Real Estate 361,814 48 
Improvements and ye nomen at Collieries 13,092, $35 26 
Stocks and Bonds of Companies Controlled. 9,554,914 75 


Current Assets— 
OO FO ee ee 
Bills Recetvable 
Coal Accounts 
NING I hoc ciae hick wast cans 
Companies ¢ and Individuals-- .. 
CO ES OU cs cudecnancubee 
Supplies and Materials on hand__-_-- 


Depletion of Coal Lands Fund{Cash 
| Securities. 


$451,362 84 

5,253 85 

3,009,662 94 
27,172 


1, 117, 243 87 


$419,839 12 
1,083 093 61 





Stocks, Bonds and Mortgages 


Total. 


$79,638,133 52 


8,076,531 62 


1,502,932 73 


| Reading Company 








Capital Accounts-—— Amount Total. 
P. & R. Collateral Sinking Fund Loan, 1892-1932__..----.- $1,230, 000 00 
Capital Stock 000 00 
75, ote 269 83 


Current Liabilities— 
Pay Rolls and Vouchers _.----- $1,168,960 03 
Due for Coal Purchased --..-...-...-.---.- 168.950 53 


Due for Royalty on Coal Mined---.--.---- 140,160 55 
Freight and Tolls Due Foreign Roads- - - -- 25,420 65 
Companies and Individuals -.......----.-. 148,159 22 
Interest Due and Uncollected------..--.-- 8,712 50 
| Interest and Taxes Accrued-----..--.---.- 239, 221 29 


| P. & R. Railway Company Current Accoun 


74.321 18 | 


$29,291,979 05 | 








1,899,584 77 
PAL Ladi eye 1,525,102 16 
Profit and Loss to June 30 1907- Wat ME RTT RTT 52 
Profit for year ended June 30 1908 - 207 523 77 


1,395,962 29 


$89,291,919 05 





W G. BROWN, Seoretary. 
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THE CHESAPEAKE & OHIO RAILWAY COMPANY. 
THIRTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1908. 








Richmond, Va., September 10th, 1908. 
To the Stockholders: 
The Thirtieth Annual Report of the Board of Directors 
for the fiseal year ending June 30th 1908 is herewith sub- 





_ mitted: 
MILEAGE IN OPERATION. 
Comparison 
with June 
30 1907. 
June 30 Inc.(+) or 
sony 1908. Dec. (—). 
* Fort Monroe, Va., to Covington, Ky. (269.9 miles 
a ST css te ciseite capahnch hae hwo sieges 663.1 
Richmond to Clifton Forge, Va., via Lynchburg (9.5 
ID SE iin wc ennen dchennaseeosiee= 229.9 
Whitcomb to Winterburn, + 4 ey are 100.8 
Barboursvilie to Ethel, W. Va........-..-..---..-. 71.6 
Branch Lines in Virginia and West i) =e 268.1 +8.3 
* Denton to Lexington, ey. (1.2 miles double track).. 102.7 
* Big Sandy Junction to E khorn GN, Sic cuntoenaco 127.7 
* Branch Lines in Kentucky -- -- As aE ahh EER 54.3 +4.2 
1,618.2 +12.5 


perated through Stock papers p— 
oo" & Pe Cin. El. _ and T. & B. Co. pene menirery Ky., 





to Cincinnati, rite ER peers Sees 1.8 
alae 1,620.0 +12.5 
*C. & O. Ry. Co. of Ky. added to C. & O. mileage both years. 
ed— 
Orange Branch, Southern Railway—Orange to Gor- 
cana ae ete 9.0 
Sulphur Mines RR.—Mineral to Suphur Mines, Va-_--_ 4.0 
Keeney’s Creek RR.—Nuttall to Lookout, W. Va-_-_-- 7.8 
20.8 —4.2 


Tracks of Other Companies Used Jointly 
Washington Terminal . Philadelphia, Baltimore and 

Washington RR. and. WwW ashington Southern Ry.— 

Washngton, D. , to Washington Southern Junc- 

oS EE eer ere 9.1 +1.3 
Southern Ry.—Washington Southern Junction to ’ 











Orange, Va. (double track) --------- 76.4 
Baltimore & Ohio RR. —Lexington, Va_-_- 1.0 
Norfolk & Western Ry.—Loch La rd to Glasgow 8.3 
ope & Iron Ry.—Ashland Junction to Den- r 
Loulet ille & Nashville RR.—Lexington to Louisville, ; 
« Ce Sees Gon See . . . .... - .. . 2. 2..-e. 84.4 
200.5 +1.3 
Grane meee. ...........-. inves nedeaiakaad 1,841.3 +9.6 
Average mileage operated _--_-_ pit an ndonemigtame ieee 1,840.3 +12.9 
First track, owned and leased --___-__-------------- 1,640.8 +8.3 
First track, used jointly _._..____- 4 \akipn taste tet ates oe een 200.5 +1.3 
Sheond track, owned... _.-.-._._-..-.-_--.--a2- 282.4 +25.9 
Second track, _ jolatig LPL LD EEA DEE 97.5 +1.3 
I ei cnttrn nc tennncenccenccsncccce 734.7 +1.8 
pan CO ee 5.9 +44.9 


Mileage “Owned” increased by the acquisition of a a & Belt 
Ry. at Lexington, Ky., 4.2 miles; \ ee of Potts Creek Branch, 
Covington to Jordan Sanction, Va., 18.1 miles; and extension of Cabin 
Creek Branch, .7 of a mile; decre. i by mileage of Southside Branch. 
pn Caperton to MacDougal, W. Va., converted into a second main 
rac’ 

Mileage “Leased, ” decreased by acquisition of Passenger & Belt Ry. at 
Lexington, Ft: 4.2 miles. 

“Tracks of Other Companies Used Jointly,” increased by 

additional Slaves of Washington Terminal Company at ashington, D.C 
GENERAL INCOME ACCOUNT FOR THE YEAR ENDING JUNE 30 
1908 AND GOMPARISON WITH YEAR ENDING JUNE 30 1907. , 
Increase (+ 


Opera 1908 1907. or Dec. (—). | 
From Freight < Teattic..----- $19,571,609 17 $19,974,860 86 —$403,251 69 
Passenger Traffic. ____ 5,120,528 63 4,888,183917 +232,38 89 46 
‘‘ ‘Transportation of mails '395.714 40 416,553 67 —20.839 
‘* Transportation ofexp._ 407.976 18 385,103 73 +22;872 a5 


Other Transportation Rev _-_ 219.357 30) 132,203 55 +215,240 34 
Non-Transportation Revenue 128,086 59/ 


Total Operating Revenues.$25,843,272 27 $25,796,860 98 +$46,411 29 
Operating Ex 


For Maint. of Way & Struc.. $3,135, - 40 $3, 090,037 15 +$45,317 25 

Maintenance of Equip.. 5,369,463 91 721,345 82 +648,118 09 
TWGRDO 220 cc nbuieiuioe 470,956 76 arity 1443 67 + —11.486 91 
Transportation ........ 7,770,757 08 7,955,064 01 —184,306 93 
+ Rea haean senna 440,215 02 401,415 87 +38,799 15 


Total Operating Expenses_ $17,186, aes 17 908.0ap ee 52 +$536,440 65 
6 











Net Coceating Revenues__ 8,656,525 10 9,146,554 46 —490,029 36 











To wh 
Income from other sources-_ 762,831 96 244,359 81 +518,472 15 
Gross Imoome............ $9,419,357 06 $9,390,914 27 +$28,442 79 
From which deduct— 
Interest, Funded Debt-.- --- $4,168,603 45 $4,234,819 99 —$66,216 54 
re eee ree 791,060 97 734,423 32 +56 ,637 4 
a meen pon = pe ~~ a 607 ,346 63 551,166 70 +56,179 9 
Interest, account. -- 101,846 52 44,812 40 +57,034 3 
Interest on a Collateral ly Saves Cj} we +310,076 33 
Rentals ‘¢ we Roads, Joint 
... — Seeeeiesooeee 593,781 73 360,749 80 +233,031 93 
Loss on C:- < 0. Grain Ele- 
WEEE schebhecoctéadecdonas 62,254 92 71,942 92 —9,688 00 
Total Deductions- --- -- $6,634,970 55 $5,997,915 13 +$637,055 42 
Met TRGNEER. .0.ccccccacce $2,784.386 51 $3,392,999 14 —$608,612 63 
From this Net Income for Year ending June 30th 1908______- $2,784,386 51 
here have been deducted 
One-half the amount id o on ac- 
oa a prinetpal of Equipment 
fc ol Ath RRs 0 $1,005,000 00 
matraapibaaier Expenditures for 
La apenas and New Equip- 
EE ah an 634,326 71 
Greenbrier Railway Sinking Fund 19,600 00 


Dividend No. 9 of 1% paid De- 
cember 12th 1907_.-....--.-- 


Balance transferred to credit of 
Profit and Loss_--...-...---- 
Amount to credit of Profit and 
s — June 30th 1907._.. _---- 
rom which have been deducted— 
Discount on Collateral Gold 6% 
Notes less Premium on nsoll- 
dated Mortgage 5% Bonds sold.$123,750 00 
Difference In material balances, 
less sundry credits......--.-- 186,140 92 309,890 92 677,357 28 


Belang ae to credit of Profit ana 
June 60th 1908_......... 


627,907 00 $2,286,833 71 





$497,552 80 
$987,248 20 





$1,174,910 08 


June 30th 1908. June 30th 1907. 
Capital Stock_--_--- $62,799,100 00 $62,799,100 00 
Funded Debt-....-- 99,768,000 00 90,051,354 17 Inc. po ne 845 83 





| 
| $162,567,100 00 $152,850,454 17 Inc. $9,716,645 83 
Of the $10,000,000 00 General Equipment and Improve- 
ment 5% Bonds, authorized and referred to in the last 
annual report, $9,750,000 00 were issued and deposited as 
collateral for short loans aggregating $7,500,000 00, falling 
due July Ist 1910. Six per cent series “A” bonds to the 
amount of $2,000,000 00 became due July Ist 1908, and were 
retired through the sale of an equal amount of 5% First Con- 
solidated Bonds issued for this purpose, in accordance with 
the terms of the mortgage. 

Series ““B” 6% Bonds and Scrip, amounting to $13,354 17, 
and Greenbrier Railway 4% Bonds, amounting to $20,000 00 
(under the sinking fund provision), were also retired. 

Extraordinary expenditures charged to income we re as 
follows: 

Change of line between St. Albans and Barboursville- ---_-- -$1%6. 035 83 








The balance to the credit of the Second Track Fund 
June 30th 1907, amounting with interest to $208,373 89, 
was expended in accordance with the terms of the mortgage, 
together with an additional sum of $46,920 27, as shown in 
the cost of road and equipment during the year. 


COST OF ROAD JUNE 30TH 1908. 
| The Cost of Road as of June 30th 1907 was____-__--_---- $132 ,223,840 19 
Add for Cost of— 

| Chesapeake & Ohio Ry. Co. of Kentucky--$23,542,201 20 
Passenger & Belt Railway of Lexington---- 150,000 00 
Kineon Coal Viaduct, Cincinnati... --.---- 337,843 10 
Real — ee Lynchburg, — 

land, Russell, &¢c 160,330 = 
Additions to Fretent ‘Station, Ly: nchburg_- 13,914 4 


| Change of line and Filling Trestles, Kentucky Lines ~~ ~~~ --- 44,690 32 
| (henge e of line and Filling Trestles, other Lines- ---------- 98,703 94 
| New Station Buildings and Water Stations-_-__--_---_----- 17,017 91 
| Additional Turn-Tables and Transfer Tables-_-_--_------- wenkind 8,387 28 
| Additional Shop Machinery and Tools_----...---.------ --- 16,883 74 
| New Sewerage System, Huntington Shop---------.-.------- 6,677 27 
| New Undergrade Crossings, Huntington --___------- ae ania 4,485 93 
New Bridge and Canal Crossing, Richmond------.-.-------- 4,581 34 
| Miscellaneous New Work and Land Purchases-_------------- 4,128 35 
} EE Es Minin omens cnc ane natn wae scasensean mas 3,680 94 
Oe Gina os cs cate een elt marr aime Maia oh ensins 5,815 07 
hh... 32S ae ~ons* 20 ne oe 
GT SOND nn nccca meanness coewens=neesswgsescco=ase as 428 59 
Contribution to New RR. Y. M. C. A. Building, Richmond-_--- 15,000 00 
| Change of Grade, Richmond Divislon----.-....--.-.-..---- -- 41,216 22 
| Locomotive Boiler Washer, Covington_-_---.-.---.---.----.- = 9,210 33 
B. 2.0 SOO eee ee 21,736 06 
Cash Payment on Equipment Trusts “L’”’ and ‘“*M’”__-______- 200, 210 26 26 
DN a i ee $634,326 71 
| 
| 
| 
| 







Improvements, Eighth St. Basin, Richmond 49, 223 Pd 
Interlocking Plants, Richmond Division. __- 17,580 723 
New Coal Pier No. 12, Newport News-- 6,692 06 
Sidings and Yards__’- ioc ste aac 73,868 24 
New eae ae 255,204 16 
$24, 5 947 76 
Lea—Tanere Cpedite..... =... - 2 5 2 nnn 15,595 56 


———— a E001 058 20 


Cost of Road, as per Balance Sheet------------.-.--.$137,815,192 39 
COST OF EQUIPMENT JUNE 30TH 1908. 
The Cost of Equipment June 30th 1907 was.._ __-_.... ------$13,912,508 48 


Add for— 
One-half the amount paid on account of princi- 
pal of Equipment Trusts-_---.-..------.-- $1,005,000 00 
Less amount charged et seipipiaaiani Re- 
SOS DI oie oe ev cece 500,000 00 505,000 00 


Cost of Equipment, as per Balance Sheet-------..---..$14,417,508 48 
The equipment in service June 30th 1908 was as follows: 
Te Ci oe Mees. « Cnc ccnsnnnctonentemoa 457 Nochange. 

Locomotives leased (under Equipment Trusts) - ~~~ --~-- 213 if ” 

Le i tence miacnens canmomenes 300 Dec. 1 
Freight and Miscellaneous Cars owned---------..---- 18,04 ~ 44 
Freight Cars leased (under Equipment Trusts) -------- 17,205 Inc. 4,000 


There were three locomotives dismantled and three pur- 
chased in their stead , and the cost charged to the Equipment 
| Replacement Account. 
| Two baggage and express cars were dismantled; one 
| baggage and express car was built, and the cost charged to 
| the Equipment Replacement Account. 
| There were 638 freight and miscellaneous cars dismantled 
| or destroyed during the year, and six shop cranes transferred 
| from the equipment list to the shop tool account. There 
| were purchased and charged to the Equipment Replacement 
Account 300 cars, and one car, which had been erroneously 
reported destroyed , was restored to the list. The revenue 
cars taken out of service had a tonnage capacity of 16,125 
tons. The cars built have a tonnage capacity of 11,395 tons. 

Operating Expenses (Maintenance of Equipment) were 
charged, and the Equipment Replacement Accounts credi- 
ted, with sums as follows: For renewals of equipment, 
$221 046 61; for depreciation of equipment, $857,316 13, to 
| which was added $109,359 71, the value of the salvage from 
equipment retired, making a ‘potal credit to the Equipment 
Replacement Accounts of $1. 187,722 45. To these accounts 
were charged $321,157 16, the amount expended in replace- 
ing equipment; $500,000 00 as part payment of the principal 
of Equipment Trusts falling due; the balance, $366,565 29, 
stands as a liability on your balance sheet, to be applied to 
the purchase of one baggage and 337 freight cars that it will 
be necessary to acquire in order to replace the equipment 
that was put out of service during the year and not already 
provided for. 

There were 4,000 steel gondola cars added to the equip- 
ment during the year, and Equipment Trust Certificates, 
Series “L” and “M” issued, as per reference on page 12 of 
the last Annual Report 
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The Equipment Trust expenditures for the year consisted 
of $2,010,000 on account of principal, $607,346 63 for in- 
terest and $200,210 26 for cash payments on the cars ac- | 
quired under Series L and M in excess of the amount of | 
certificates issued therefor, a total of $2,817,556 89. Of the | 
payments on account of principal, the sum of $505,000 was 
charged to Cost of Equipment, and the balance thereof to 
Income. The outstanding Equipment Trust Certificates, | 
as of June 30 1908, amounted to $14,420,000. | 


The following is an eight-year comparison of equipment 
owned and leased: 


Equipment Owned— June 30 '08. June 30 ’00. 


Locomotive Equipment_-___._..__---- 457 375 Jac. 82 

Passenger Car Equipment--_-____..__-- 300 221 e 79 

Freight and Miscellaneous Car Equip’t. 18,045 12,371 5,674 
Equipment Leased— 

Locomotive Equipment---_--..--.---- “F- 213 None 

Freight Car Equipment___.-.-.---.-- 17,205 4,899 Fnc. 12,306 








EQUIPMENT TRUST OBLIGATIONS JUNE 30 Ta 1908. 























Date of Description of of Amount Unpaid | raginents Made | Balance 
Agreement. Series Equipment. Final , + ey Sune’ 30th 1907. | during Year End4jJune 30th 1908. 
jing June 30th 1908 

Riga Tes Teen... ...-... “A” | £25 Locomotives ----.-.-..- } August Ist 1911----. $500,000 00 | $100,000 00 $400,000 00 
\l = Freight Cars. ...-- J ‘ | 

August 14th 1902_.......--. “_” J 5 Locomotives ---.-- | August 15th 1912--- 1,200,000 00 | 200,000 00 1,000,000 00 

12,210 Freight Cars------ f | 

August 30th 1902__.-.-.-- ag” 1,000 Gondolas (steel) ~~ September 1st 1912. | 550,000 00 | 100,000 00 450,000 00 

July 20th 1003._......... st { 50 Locomotives ----- i August Ist 1913- _-- 1,400,000 00 200,000 00 1,200,000 00 
11,000 Gondolas (steel) -- ; | 

November 16th 1908 -- --_-- “<r 1,000 Gondolas (steel) ---_ December ist 1913_) 650,000 00 100,000 00 550,000 00 

December 15th 1904-__-_--- a J (20 Locomotives ----.- December 15th 1914} 525,000 00 70,000 00 455,000 00 
| | 600 Gondolas (steel) -- j 

Agel 006 3e0e......-....- —" j 18 Locomotives --- -- i April 1st 1915---..-- 1,440,000 00 180,000 00 1,260,000 00 

\1,500 Gondolas (steel) -- | | 5 

Aprl 28 4000s3..-2.5..-4 | “eR jf $85 Locomotives --.-.-.| April ist 1916------ } 1,440,000 00 160,000 00 1,280 000 00 

‘ | \ 995 Gondolas (steel) - | . 

June Gee 2008............. , 1,000 Gondolas (steel) - ~~ June Ist bg A ae ernee 900,000 00 100,000 00 0,000 00 

August ist 1906__........ ie 2,000 Gondolas (steel) - _- August Ist 1,805,000 00 190,000 00 1,615,000 00 

October 15th 1906-_.----- = f 40 Locomotives ----- 1 October isth. 1916. te 1,520,000 00 160,000 00 1,360,000 00 

} \1,000 Gondolas (steel) -. J 

January 2d 1907._....---- } sage 2,000 Gondolas (steel) --- January 1st 1917_--| 2,250,000 00 226,000 00 2,024,000 00 

February 1st 1907....----. ; ee 2 000 Gondolas (steel) - -- February 1st 1917-- 2,250,000 00 224,000 00 2,026,000 00 

Total Trust Obligations - - ae ee Seep ee ees $16,430,000 00 $2,010,000 00 $14,420,000 00 

117,208 Freight Cars... .-- J 








Equipment Trust payments charged, $505,000 to cost of Equipment, $500,000 to Equipment Replacement Accounts, 


and the balance to Income. 








FREIGHT TRAFFIC STATISTICS. 


All Lines Operated. ! 
Comparison with | 
June 30th 1907. | 


(+) Increase or ‘Per 
(—) Decrease. Cent. 


+12.9 
— $403,251 69 
—1.7 





Year ending 
June 30th 1908. 
| A ne Pe Oe” 1,840.3 
Freight revenue.......--.-...- .----$19,571,609 17 


t 
on 





Per cent of gross revenues--_--._.--- x 2.2 
Coal and coke carried (tons) ----_---- 10,856,273 +477,681 4.6 
Other freight carried (toms) -_------- 5,684,560 —803,713 12.4 
Number of tonsfcarried, total-_--_--_- 16,540,833 —326,032 1.9 
Number of tons carried one mile ---_-- 4,525,313,214 —92,295,462 2.0 
Average miles each ton was carried _- eee) | OU vakone 0.0 
Number of tons carried per mile of 
SO RRR see 8 hina egies nial 8,988 —242 2.6 
Number of tons carried one mile per 
ll i eee 2,459,008 —67,866 2.7 
Freight revenue per mile of road $10,635 —$295 74 2.7 
Average revenue per ton_______--__- $1.18.3 —$0.00.1 0.1 
Average revenue per ton of coal per 
ll eee eee 3.26 +.01 0.3 
Average revenue per ton of freight 
other than conl per mile (mill )_ 6.96 +.61 9.6 
Average revenue per ton per mile 
from all freight (mills) _--_______- 4.32 —.01 0.2 
— number of tons per loaded 
EEE I OO PN age 29.1 +1.8 6.6 
ave wxeae revenue train load (tons) --_ 621 +25 4.2 
Average train load, including Com- 
pany’s freight (toms) _.-......-- - 652 +24 3.8 
Average number of loaded cars per 
east-bound freight train... _-- 25.2 +.3 1.2 
Average number of empty cars per 
east-bound freight train_._______- 10.4 +2.1 25.3 
Average number of loaded cars per 
west-bound freight train _-_._.._-- 17.9 —.7 3.8 
Average number of empty cars per 
west-bound freight train_-_----_--- 16.8 +2.7 19.1 
AV ——— number of loaded cars in 
etait radeon nsmmenncnn enn 21.3 —5 2.3 
Average number of empty cars in 
PSPs Serie cay are 13.4 +2.2 19.6 
Total ‘cons per freight train___.- --- 34.7 +1.7 5.2 
* Miles run by freight trains__---_-_- 7,292,695 —455,524 5.9 
Miles run by switch and construction 
oe ES eee 4,520,649 —855,349 15.9 
Freght car mileage..............-- 253,133,953 —2,394,327 a) 
Loaded carmileage._.............- 155,298,570 —13,723,386 8.1 
Empty car mileage..............--. 97,835,38. +11,329,059 13.1 
Freight train mileage per mile of road 3,963 —277 6.5 
Freight revenue per freight train mile $2.68.4 +$0.10.6 4.1 


PASSENGER TRAFFIC STATISTICS. 
All Lines Operated. 
Comparison with 
June 30th 1907. 





Year ending (+) inevense or Per 
June 30th 1908 (—) Decrease. were: | 





oe ce EO Re LO ST 1,840.3 +12.9 
Passenger revenues_............--- $5,120,528 63 +$232,38946 4.8 
Per cent of gross revenues-_----_--_--- 19.8 +9 4.8 
Number of'passengers carried _-_--__-_ 5,150,108 +880,748 20.6 
Numberof passengers Carried one mile 286,729,837 +60,068,905 26.5 
Average miles each passenger was 
hee eon, OE SS 55.67 +2.58 4.9 
Number of passengers carried per mile 
eR SE a 2,799 +463 19.8 
Number of ponepess carried one mile 
nati... <=—=—=eeeeeee 155,806 +31,771 25.6 
Passenger revenue per mile of road_-- $2,782 44 +$10753 4.0 
Average revenue from each passenger $.99 —$.15 13.2 
Average revenue per passenger per 
Ras cmalg bts ate 1.786 —.371 17.2 
Average number of passengers per 
I iicaetseasasliuniyccuan 71 +16 29.1 
Passenger train mileage._..._.__-_-- 4,060,518 —67,236 1.6 
am od So 21,835,619 +1,372, 1850 6.7 
train mil per mile of 
Se Pee 2,206 —53 2.3 
weet = revenue boned train mile____ $1.26 +$.08 6.8 
Revenue per passenger train mile, in- 
_ cluding ? Mall and anal SPUD... oe ceue $1.46 +$.08 5.8 


* Inc Includes mileage made by light trains. 
GENERAL REMARKS. 
The Net Income for the year, after providing for all 


| Trusts, $1,005,000 00; 





charges, including interest on Equipment Trust obligations, | 
Was $2,784,386 51. Deductions were made therefrom as | 
follows: Payments on account of principal of Equipment 


extraordinary expenditures for im- 

provements, $634,326 71; sinking fund for retirement of 
Gesenbelar "Railway Company bonds, $19,600 00, and a 
dividend of one per cent on the common stock of the Com- 
pany, $627,907 00, paid December 12th 1907. The balance, 
$497 ,552 80, was transferred to the credit of Profit and Loss. 
There has been charged against this account the sum of 
$309,890 92, representing discount, uncollectible accounts 
and adjustment of material balances, leaving a balance to 
the credit thereof as of June 30 1908 of $1,174;910 08. 

The showing of Gross and Net revenue for the first 
half of the fiscal year was quite favorable, there being an 
increase of $2,392,697 97 and $518,920 55 respectively. The 
business depression during the latter half, however, caused a 
loss of substantially the entire gainin gross revenue as above 
mentioned, and a totalloss in net revenue of $490,029 36, 
it being impracticable to proportionately reduce the ex- 
penses without causing a deterioration in the physical 
condition of your property. Maintenance expenses for the 
year increased nearly 9 per cent while conducting trans- 
portation and general expenses decreased 2.6 per cent. 

First Consolidated Mortgage five per cent bonds to the 
amount of $2,000,000 00 were issued and sold in accordance 
with the terms of the mortgage covering that issue, and the 
proceeds applied tothe purchase and cancellation of an equal 
amount of six per cent Series A bonds falling due July Ist 
1908. Series B six per cent bonds and scrip, amounting 
to $13,354 17, which fell due the same date, were ‘also paid. 

Your Company has been the guarantor of $150 ,000 00 of 
bonds covering the property of the Lexington (Ky.) Passen- 
ger & Belt Railway Company, now by consolidation a part 
of your system. These bonds became due January ist 1908 


| and were retired. 


Your Directors, under dates of April 23d and May 14th 
1908, authorized the sale respectively of $1,500,000 00 and 
$1,000 ,000 00 of six per cent notes secured by the pledge of 
$3,250,000 00 of the General Equipment and Improvement 
bonds. These notes become due July 1st 1910, and, with the 
$5,000,000 00 heretofore issued, made an aggregate of 
$7,500,000 00 secured by the pledge of the $9,750,000 00 
of General Equipment and Improvement bonds appearing 
on your balance sheet. 

The second track, Williamsburg to Lightfoot, 6.5 miles 
(Richmond Division); between Hawks Nest and Cotton 
Hill, 2.3 miles, and between Kanawha Falls ‘and Mt. Carbon, 
5.4 ‘miles (Hinton Division), have been completed and 
placed in operation. The grading and masonry on the 
change of line and second track work between Norge and 
Diascund (Richmond Division); Jerrys Run and ‘Lewis 
Tunnel (Hinton Division), and between Maysville and 
Lawrence Creek (Cincinnati Division), are also con pleted. 

Your Board has authorized the resumption of the grading 
and masonry work for second track between Gauley and 
Kanawha Falls, and the change of line and ‘second track 
between St. Albans and Barboursville. . These improve- 
ments, when completed, will make your main line from 
Clifton Forge, Va., to Riverton, Ky. (255 miles), ‘a continu- 
ous double-track road, with the exception of five short 
stretches, aggregating eleven miles, where very heavy work 
will be encountered . 

A profile of the line accompanies this report. Attention is 
called to the favorable grades on the main line from the coal 
territory to Cincinnati and Newport News. 

The Coal River Railway, 51.3 miles, has been from Jul 
1908 operated by your Company as agent, and its mileage 
and earnings will be included with those of your Gam pany. 
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There were 10.4 miles of this line constructed and piaced in 
operation during the year and 12 miles are still under construc- 
tion and nearing completion. The Coal River Railway hasis- | 
sued to your Com pany bonds to the par value of $150,000 00, 
for advances made to July Ist 1908. 

The Raleigh & Southwestern Railway Company has added 
two miles to its line during the year, and has issued its notes, 
amounting to $47,873 75, guaranteed by your Company, to 
cover this expenditure. 

There were 6,954 tons of new and 2,506 tons of re-rolled 
steel rails used in renewals, a total of 9,460 tons, or 66.3 
miles of track. There are 628.6 miles of main track laid 
with rails weighing 100-lb. per yard; 391.1 miles with 85-lb. 
662.4 miles with 80-lb., 75-lb. and 70-lb., and 241.1 miles 
with rails of lighter weight; a total of 1,923.2 miles of main 
track, including branch lines. 

There, were 949,726 ties used in maintaining existing 
tracks, and 84,139 in new construction, a total of 1,033,865. 
There were 425, 776 yards of ballast used (principally stone), 
of which 69 730 yards were used in construction work. 

Repairs were made to 616 locomotives, 223 passenger train 
cars and 86,180 freight train cars. The average amount 
expended per locomotive owned and leased was $2,023 78; 
per passenger car owned $852 42, and per freight car owned 
and leased, $78 64. The average capacity of freight cars 





The coal and coke tonnage increased 4.6%; other freight 
tonnage aecreaseu 12.4%. The total tonnage was 16,540,833 
tons, a decrease of 1.9%. The ton miles were 4,525,313,214 
a decrease of 2%. The ton mile revenue was 4.32 mills, a 
decrease of 0.2%. Revenue per freight train mile was 
$2.684, an increase of 4.1%. The revenue tonnage per train 
was 621, an increase of 25 tons, or 4.2%; incluaing Com- 
pany’s freight it was 652 tons, an increase of 3.8%. The 
average tonnage per loaded car was 29.1, an increase of 6 8%. 
The number of yons of revenue freight "carried one mile 
mile of road was 2,459,008, a decrease of 2.7%. Freight 
train mileage was 7'292695 miles, a decrease of 5.9%. 

There were 5,150,108 passengers carried, an increase of 
20.6%. The number carried one mile was 286,729,837, an 
increase of 26.5%. Passenger revenue was $5,120,528 63, 
an increase of 4.8%. Total passenger train revenues were 
$5,924,219 21, an increase of $234,422 64. Revenue per 


| passenger per mile were 1.786 cents, a decrease of 17.2%. 


Number of passengers carried one mile per mile of road was 
155,806, an increase of 25.6%. Passenger train mileage 
was 4,060,518, a cecrease of 1.6%. Passenger revenues per 
train mile were $1.26, an increase of 6.8%; including mail 
and express, they were $1.46, an increase of 5.8% 


By order of the Board. 
GEO. W. STEVENS, 
President. 


increased from 40.0 tons to 41.4 tons. 








GENERAL BALANCE SHEET JUNE 30TH 1908. 





Comparison with 



















































































ASSETS. June 30th 1907. 
Increase. Decrease. 
CI: 0 8 akon daed bene ebeaceekecbolsoketeie lick eekgeene $137,815,192 39) $24,591,352 20 
i I oii mee eee edo ncn seb stab ced sent shenetdcngeeseeueg 14,417,508 48) 505,000 00 
Coates Pate I oo os GARR ETKCR RR ATES Rees Kha Keeeas mam 479,943 63) 28,228 87 
eT ae PEE ben kee non nae cine KAS AR RES Sap Se ehak ng mula eee aed $113,350 80 
* Kineon Goal SE ee a SS eas Fe er ee 337,843 10 
———-———— |$152,712,644 50 
* Chesapéake & Ohio Railway Co. of Kentucky, including Stocks and Bonds of merged 
ES SEE ES FRE STIR FOE Tee eer ee SY ae $23,552,185 20 
Bonds Owned— 
Big Senay Rallway, first mortgage 4% Bonds --------.------ ss aeiindinstivi $771,000 00 
Chesapeake & Ohio Railway, Potts Creek Branch, first mortgage “4% Seth... 300,000 00 
Chesapeake & Ohio Railway General Equipment and Improvement 5°% Bonds. .- --- | 9,750,000 00 
isin han enn R nde kinnah tah pee eee Eh bg aces G6eSHEs Shee subee 3,175,235 28 
—_———_——__—— 13,994,235 28) 9, ante bt rs 0 
a oe le He Se eR eee dae SE oe Km dh eee ee 2,606,813 74 0 
Advances to Controlled Companies ee a Fe Oe ees a ne) re 1,135,049 30 112" ett 02 
Special Cash Deposit (unexpended balance of Second Track Fund) ----------------| 203 ,707 72 
Special Cas “arepeare Ween Trmeeees. .. . - nn en ccd see ne eos | 183,209.53 155,474 61 
Total I I Fee ee ee ee ee eT $170,631,952 35|$11,110,550 88 
Cost of Equipment covered by Trust Agreements, less amount charged to Income} 
a oh 5 nd mata ol lad cau ee nine win Gd omnes ama nee 14,420,000 00 2,152,639 50 
Special Deposits, for redemption with interest to due date, of Six per cent Series A Goid| 
Bonds and Six per cent Series B (and Scrip) Bonds due July 1 1908 2,043,487 71| 2,043,487 71 
Current Assets— 
sd moni noannadeguanma ns = ~# 1,641,299 33 
Cash on Deposit to pa Tadateat and Dividends. .......-:..._:-.-- es 171,647 74 
ie i ee er IS os ks heck nccuwa SLi wwtuctas--- 893,926 07 
Due from Individuals and Companies ----.---.------------------ 176,051 97 
Traffic eer ome AE ER hy SR ASA, hc te TO gL A 159,364 54 
i a a bee Se pada sweep aenebesqekwcnldcnbenvomastanceneat 14,720 00 
Materials and Supplies. RE PETE, RI LE * 398,374 73 
6,332,491 19 $199,949 76 
ae I ea a ensahaeaes 2 waa ete . % — {$193 ,427,931 25|$11,201 348 85 
LIABILITIES | 
Capital Stock, a I IRE eB i ll GEE ne ya Sa BAe $62,790,700 00 
ER ee a eee a ee eee eee 7,700 00} 
nas 35 acotaaeecdnde nah aeebew = ree: 700 00} 
: —_———-——| $62,799,100 00 
Funded Dedt— 
First Consolidated Mortgage, 5% Bonds... ......--.----------.-------- -1939)| $27,858,000 00! $2,000,000 00 
General yyy ee 4%% Bo ad ents nvar wis ameter a ap wie een a SNE SEE S -1992;, 43,573,000 00; : 
ai at Gans en haa aman eg aEee enn aBen owns .-.1908 | $2,000,000 00 
Series B (and —. RR Te ERE ERE ey 22-8908 { 13,354 17 
First Mortgage, Peninsula Division, 6% Bonds_-..---------------. ----------- 1911 2,000,000 00) \ 
First Mortgage, ine . Wewpare News to Old Point Comfort, &c., 6% Bonds----~..1922 142,000 00} | 
First Mortgage, 7” aoe > Seer ey 48 eek eee 1989 6,000,000 00} | 
Second vay ae aA: Diwieen0%5 Bonie....-a.....-,-<-<.,--------- 21989! — 1,000,000 00} 
First Mortgage, Craig Valley Branch, 5% Bonds- ----.-----.------------------- 1940 650,000 00 
First Mortgage, Warm Springs Valley Branch, Ff OS See a -1941 400,000 00 
First Mortgage, Greenbrier & N. River RR., 5% Bonds. -.-....---------- ---1942 339,000 00 } 
First Beeeeerth.. 69 BOnMs......-.......-.--~--5-----~-oence 915 200,000 00 | 
First Poten, Cs dic wamannasconascs = ....1940 1,969,000 00 20,000 00 
First cee een, 4295 memes... .........-..-...-... A sah so citer ot 525,000 00 
First " Bie: Sandy Rallway, 4% cas Sst cracls ms peel ices wt pi a 1944) 4, 771, 000 00 
First Potts Creek Branch, 4% Bonds__-------------------- ee 600,000 00 
General and Improvement, 5% Bonds. - ----.----------- -1917| 9,750,000 00 9,750,000 00 
, I s-<insmceaepiecagioclipieaats 
| 99,768,000 00) $9,716,645 83 
rn een Sn TE... snk eee ated nes aba ded necunwe | $162,567,100 00! $9,716,645 83 
Balance due on New Equipment covered ‘by Trust Agreements.............. 14,420,000 00 2,010,000 00 
Six per cent Series A Gold Bonds and Six per cent Series B and (Scrip) Bonds, “due | 
Ee ie ee nis adie adem timtnebidewkns none Wwabnibona desacmuuwes 2,013,354 17) 2,013,354,17 
EE EE ne eee $ ee —_ 7,500,000 00) 7,500,000 00 
Cs, ecw ind arhnnansnasnawnabedekn ne sam deas e. 1,549,422 1 2,553 ,094 32 
Equipment Replacement Accounts. - -.-....-.-.---------------- : ple BET: Sapte "366,565 29 366,565 29 
Current btlittes— 
De Tis peck ap REA na noode tng ometss dau wwe qolndats ----| $1,234,297 14 35,152 33 
Unpaid Interest, including that oan = _f BRET ET Se SS ea er SORTS 452,378 10 201,565 28 
Dividends Uncollected ae ee ee Cr ee ee ee 4,126 00 216 00) 
NT on cc cnnenenekinerasensgeeance gan a See er ee 1,557,238 66) 4,052,021 22 
Traffic Balances. ---..-- i EA OG EE me) § Ree ee ears te a : 159,518 40} 176,207 90 
eh Cae ace ao Naatdgaver haan qel ae odes abide ac keh on Tote 318,046 75 38,190 58 
Sundry Accounts-_--....------.- bbs cba sih ARE kh ee ees +h aeakes onda gata 110,974 49 66,679 07 
| 3,836,579 54 4,019,784 00 
ie tridin tats aid ceceshswcnddccossccatinssocccuscsn = ~ io as ae 1,174,910 08 187,661 88 
oct adetee Oia wccccnenapache hin cebedaneonnteensewess Sim Sl ai eneim ate jesse. 427,931 25/$11,201,348 85 
This Company ts also liable as a guarantor of the— 
C. & O. Graim Elevator Co., First Mortgage_...-.--.------------ Oe tee A ee eee ee ae Pe $820,000 00 
isda IIT. ta, POORER Ss oe a toon a oes nenenocaswad ko acehtGAdaussphbeneasas 2,100,000 00 
Norfolk Terminal & Transportation Co., First Mortgage a es Se abhor one eee cree Ses eetaienss eeee 
Paleich & Southwestern Railway Co., First Sovtees Se sei Ee MED aehcains se donuiadicins ciate warm ee oie ee 330°000 00 
Yrsters eereeneer eeeniarnaiam  Witwe MEG  n  on nk eng dcccbewnncncccenceascun--s4abookihs ews amesiia 750,000 00 


ee ennees | SUN ENON DENS Bie 8. nh ann me ndicwansedasawascaneaiidhannxbeaenn deediinadteastohae 114,000 00 
Western Pocahontas Corporation, Extension Mortgage No. 2- 00 
Louisville & Jeffersonville Bridge Co ., First Mortgage (C. & O. Proportien, 1-3) -- 
Rlehmond-Washington Co., Collateral Trust Mortgage (C. & O. Proportion, 1-6)... 









F. SULLIVAN, Comptroller. 
*"The Chesapeake & Ohio Railway Company of Kentucky was acquired by your Company on July 1st 1907, and the advances previously made 
to it and the. cost of Its stock and bonds transferred to cost of Road. @There were§also transferred to cost of§Road the amounts there ofere_carried 
under @ost of Real Estate and Kineon Coa! Viaduct. = ff 
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THE HOCKING VALLEY RAILWAY COMPANY. 





NINTH ANNUAL REPORT—FOR THE YEAR ENDING JUNE 30 1908. 








The Directors of the Hocking Valley Railway Company 
submit to the Stockholders the following report for the year 
ending June 30 1908: 

The Company’s accounts and statistics have been kept 
for this year in conforn ity with the directions of the Inter- 
State Commerce Commission. These directions went into 
effect July 1 1907. The new system of accounts varies 
from the system previously followed by your Com pany in 
so many particulars relating to revenue, expenses and the 
methods of computation of freight and passenger statistics, 
that an accurate comparison of such items as between this 
and forn er years could not have been made without the 
additional work and expense of compiling records on the old 
as well as on the new basis, and this has not been attem pted. 

The following is a condensed statement of the Incon e. Ac- 
count for the year, arranged in accordance with the new sys- 
tem. The subdivisions of the condensed iten s given below 


are stated in detail in the Income Account. [See pamphlet 
report.]} 

SS. DEE, SIN ini ects Kon ccinwmncaniwd $5,817,397 04 
Revenue from Operation Other Than Transportation.......--- 24,366 17 


Total Operating Revenue_---_------ 


Siwdedeh cbos aces $5,841,763 21 
Expenses and Tares— 


ne ee keen te kantsbace 4,083,208 92 
ed a sacanraind SERRE Ceeiene oS ae ees See eee Speer e eer $1,758,554 29 
EO TEN Oe EG FE ID ee ene a oy 24,667 24 
I I kas. sie Dolethcch: ts eth cated ts once a lh et eld $1, 7 887 05 
I acta c agit tits pan che donsaha mich asm nS hk hgh iene 7,024 86 
eae i nk EE RE eS HS EL 963, 369 79 
Total Available Enanme.. ee as ee ene ductoen a wetaaiieil $2,514,281 70 | 
Deductions from I 
Interest, Rents and "Other 1 A oe eens 1,149,600 11 
RRR A ee Sa ae mae «ok $1,364,681 59 


From the Net Income Above Stated the Following Amounts 
Have Been Deducted: 
Dividends (4%) on PreferredStock $600,000 0: 
Dividends (4%) on Common Stock 440,000 00 $1,040,000 00 


Betterments to Property -----.--- 101,753 97 $1,141,753 97 


Surplus for the Year Carried to Profit and Loss------------ $222,927 62 
It will be noted that the Operating Expenses and Taxes 
absorbed 73:74% of the total Operating Revenue. 





state that it does not correspond to the ratio of Operating 
Expenses and Taxes to Gross Earnings as shown in previous 
annual reports, for the reason that, under the form er system 
of accounting, Gross Earnings included son e very considera- 
ble items, such as Hire of quipment Balances, which are 
excluded under the new’ system from Operating Revenue, 
and are now shown under the head of Outside Operations 
or Other Income. This is mentioned as an illustration of 
the absence of a basis of com parison with previous years. 

There was, of course, a great falling off in traffic and in- 
come after the financial disturbances of October 1907. There 
was a total suspension of coal mining in the month of April 
1908, and the shipments of coal to the Great Lakes began at 
an unusually late period. 





EQUIPMENT. 
Additions and Bettermentgs: 
2 Passenger Locomotives __......---------- $31,447 66 
5 Switching Locomotives -.........--.------ 68,521 86 
10 Freight Locomotives -------- ee eee 153,138 15 
7 $253,107 67 
© a teticsaoneodnbbenektecknadie osdeimegiem ia 25,320 86 
1 os a — Drop Bottom Gondola cars-_-_.......--.-.---- 1,211,298 96 
CON AT EE 4 af te RRS ES IE AO SRE I Ls PE 1,091 60 
aute —— to Freight Cars Purchased in Previous 
RN IN tn ich tee ddd iaiisi ces ass ne Sines dpe inote 83,284 70 
4 Caboose a eae ee See ee 2,327 00 
+ Gontom iooat Gee Menem. 6 


Reconstruction and Betterment of Freight . ae 
(For oe see Equipment Report in Appendix of 
Pamphlet.) —_—_—_—_—_ 
tii i iin tii tls ts toss int euiateititatinin sahil $1,828,504 55 
Covered by Part-Proceeds of Hocking Valley 414 per cent 
Consolidated Mortgage Bonds _..$51,646 56 

















Replacement Fund ------_ 31,078 75 
Cash from Current Funds- ,941 92 707 ,667 23 
Balance Deferred Payments. ........................--.. $1,120,837 32 

ADDITIONS TO PROPERTY. 

Right of Way and Station Grounds_-_......-_-..----------- $318 58 
Additional Main Tracks------ EES ALG AE EEE LATS PE OT 30,014 00 
Sidings and Seer | ERE RE LS Rey ae ees” ep eee 15,530 21 
a abs oat emi elie wy ares 72,115 37 
Station Buildings 8... re Se ae 1,695 80 
Shop, Engine Houses and Tonuiatina SE TS ENT Se _ 1647425 69 
SN) SER NE ES ca awa mien ned dimen accom sae 114, oe 48 
a a Oe ae en py SINE ELS eRe 2 5 00 
Oe a ee eee > dienuigwe = et 03 
$399 ,076 16 
Less Real Estate Converted to Gravel Ballast Acct_-_-__--_-- 2,600 64 
$396,475 52 


Covered by: 
Part Proceeds Hocking Valley 4% per cent Consolidated 
EE Ss no a this ao agian nemapmsith hw thedeid $318,845 69 
Balance from Current Funds 77,629 83 


$396,475 52 
BETTERMENTS. 
I a i nr nc ical keklewawene $642 00 
UG, “NNO GIN AN a, oc nccmimecaeonenane 27,770 08 
Increased Welght of Steel Rall L tae ale dali eee 14,911 01 
Elimination of Grade Crossings, "Svakaad Bridge for Electric 
SELLA LEE AIOE, POPE AEE ,126 99 
Pr SN nn uc dnwncannnonwans 1,709 10 
Station Buildings and Fixtures_.._..........-.-...-...---- 18,411 86 
Shops, En ine Houses and Turntables ek BG dis stainalaian Gein arate 1,565 63 
pa EO een ea aenea En 227 6 
wock ape Wher Property. 021. close ee cclinee 25,389 70 
Total Charged to Income Account of the Year_......------- $101,753 9 


In ex- | 
planation of this apparently high ratio, it seems ponese to | 


will be found on a preceding pagejunder * 


The remaining First Consolidated Mortgage 44% Bonds 
available for capital purposes, of the par value of $382,000, 
were sold during the year, and the following application was 
n ade of the proceeds: 





Ne nn eatin ehinw matin edie $818,845 69 
For Additions to Equipment 61,646 56 
$370,492 25 


Semi-annual dividends on the Common and Preferred 
Stocks were declared as follows: 

On the Con n on Stock, 2% and 2%; total, 4%. 

On the Preferred Stock, 2% and 2%; total, 4%. 

To this report are appended the year’s Income Account, 
the Profit and Loss Account and the Balance Sheet of June 
30 1908, all in the new forms suggested by the Inter-State 
Commerce Cor mission. 

It will be noted that the Profit and Loss Account is debited 
with items aggregating $955,621 33, representing the yalue 
of stocks of coal companies written off. The equities in the 
stocks in question, namely, the Sunday Creek Com pany, the 
Sunday Creek Coal Company, the Buckeye Coal’ & Railway 
Com pany and the Ohio Land & Railway Coen pany were con- 
veyed April 30 1908 to the Central Trust Com pany of New 
York, as trustee for the stockholders of the Hocking Valley 
Railway Com pany; to be re-conveyed to the Com pany, how- 
ever, in the event that the Commodity Clause of the Hepburn 
Act shall be finally determined to be unconstitutional, in 
which event said sum of $955,621 33 will be credited back 
to Profit and Loss. 

It will also be noted that the Profit and Loss Account has 
| been credited with $696,452 49, representing deductions 
| which had been made in previous years from property ac- 
| counts through appropriations from income. 
| The surplus June 30 1908 was composed of the following 
item s: 
| Re-invested in Prope: 








--$2,621 78 = 






| Represented by Material and Supplies -..  $92,18 
| Represented by Net Working Assets..---.---22222-2222222 1,496:085 Os 
$4,700,982 07 


| To this report are appended the usual statements. 
By order of the Board of Directors. 
N. MONSARRAT, Preaddent. 


CONDENSED BALANCE SHEET JUNE 380 1098. 


ASSETS. 
Ca pitalized— 

Cost of Road — ere o $25,644,179 58 
Remee Beuioment...... ......60..-c0<e=- 10,079,373 67 
Securities Genes” ALLELES AIEEE LD ect 11,314,925 838 
Advances to Subsidiary and Controlled Com- 

RN iii pnb a les udidin papeinteapelinin ant 1,790,212 60 
K. & M. Rallway Equipment Notes-_------ 550,000 00 
Unexpended Balance in Sinking Fund----__ 21 
Cash Reserved for Equipment Obligations_-_ 251,670 11 


Total Capitalized Assets__-_ 
Additions Through Income— 
Cost of Road and Property----._.-------- 
Rolling yo a Gn inee nh pty ew Rea AE - 
Seourtties Owned ....................- 
= a to "Subsidiary and Controlled Com- 


Cash ates for Equipment Obligations- - 


saat le sets torte Met $48,681 600 00 


$279,983 41 
609,773 18 
1,556,834 61 





58,222 Te 
116,898 79 





| Total Additions Through Income- -------- 2,821,712 78 
RE DE. iid dit nnn s icin any $62,262,712 78 
REGGE GRE BOOGIE. « oc no ccosesdpcces= 692,184 21 

© ced Assets— 
D einiitniliee Oth dlanstihih > auapadb imine ti ame $189,060 41 
Cash OO eee eee 96,194 43 
Cash with Financial Agents to Pay Coupons 
GD TP ceticnmcpesceravececsye 339,203 50 
Due from Agents and Conductors- ------.-- 38,876 39 
| Due + eee . S. Government—P. O. De- 
RR RS Ry PL 10,350 27 
Due trom cate. Individuals and Companies 949,188 26 
ell ET igh i tn i te as a 2,075,000 00 
Accrued Interest ~ ganeing ee icph nih Ce 18,276 34 
a rere 1,741 86 P 
Total Working Assets ...............-- 3,727,891 46 


$56,662,788 45 
—cidenlibiaeaen ; 
LIABILITIES. 


Capital and sortase. Liabilities— 
Captal Stock—Common .-....-...-------- $11,000,000 00 











Capital Stock —Preferred Oe BES ty SS PEAS 15,000,000 00 
CE S| ee ee 19,912,000 
Equipment Trust OUNGAMARE. «2.2.2. 2000 3, 719, 1000 | 00 
Total Capital and Mortgage Liabilities _-_-__ S49, 88 .000 00 
Working Liabilities— 
EE ches eich. we toh voce tee nee ames $157,103 37 
{| DEED CB SONS pvc csincecesicccceteces 10,909 14 
| Due Roads, Individuals aud Companies. -_- 383,262 70 
| Bills Receivable Discounted_--__..--.-_-- 590,000 00 
| Coupon ‘Interest and Dividends Due and 
cig bin th heeineumnnh ate 859,991 00 
| Accrued Interest on Funded Debt--.----- 121,350 00 
) SE Ph “and sacs caauckassuseseue 67,882 43 
| SE Sst onan aiochnnmangeine sas 18,637 18 
Unearned Interest on Bills Receivable. ---- 12,670 56 
| Total Working Liabilities. -.--....------- 2, M1 606 38 
| Profit and a 
| Re-invested in Capital Assets ...........- $2,621,712 78 
Represented by Material ¥ Supplies-_.--.-. 592,184 21 
Represented by Net Working ete Ns ineniip 1,496,085 08 4,708,982 07 
$56,562,788 45 
SS OS 
Note.—The Hocking Valley Rallway Company is the int endorser 
(Principal and ae of: with the Loy gh hio wy pny A Com- 
pany, of the bonds of the Kanawha & Hocking Coal & Coke Opmpany 


(33.2 250,000), and of the bonds of the Continental Coal Company ($3,023,- 
000 


{Comparative tables, balance sheet, Income account end irefe @be tistics 
‘Annual Reports 
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Sloss-Sheffleld Steel & Iron Co.—Earnings.—For 3 months | 


ending Aug. 31 (August partly. estimated ): 


ae = Int. - ia Seneee. 
oulte 31— Pm Taze: 
1908  estndaed) his Solem Sika wee “ot pom $65, 100 siti, 600 $239, 938 
ES een 07,6 14,000 331,366 


The accrued dividend on the $10. 000, 00 onuae .. at the present 
rate of 1% would call for $100,000 for the 3 months; at the former rate of 
14% % as paid to March 1908 inclusive for $125.000. —V. 87, p. 352, 343. 

United States Express Co.—Circular from Stockholders’ 
Committee.—The stockholders’ committee, Samuel 8. Hatt, 
Chairman, which last November induced the management 
to inerease the dividend rate from 2 to 3% semi-annually, 
has sent out a circular protesting because the dividend has 
since been reduced to the old rate. Mr. Hatt asserts that 
the earnings have been greater in the last nine months than 
in the corresponding period of 1907. The circular asked the 
opinion of the steckholders regarding the following propo- 
sitions: 

Two suggestions have been made: One is to secure powerful and capable 
co-operation and thus to Insure the management of the business for the bene- 
fitof the shareholders. ‘his can only be done provided a substantial share- 
holding interest can be acquired by the new parties. !t has been proposed 
that the shareholders at large consent to sell one-half of each of their 
holdings at $105 per share to persons satisfactory to a majority of the 
shareholders, whose presence in the board will prevent oes peg ty of 
these methods of the company. which resulted so beneficially to its com- 
petitors and so disastrously to its profits. The result of such a change ts 
expected to be an increase of the actual value of the remaining half of the 
shares to Dye hee manera from $162 to $178 per share, and probably an in- 
= of dividend to 8 or 10% per annum, and it is hoped even more. 

The chen suggestion is that the compan be dissolved and its valuable 
good-wil! sold. The result of this “Sethe t is believed will bring to the 
shareholders at least $125 a share, and it is estimated that with a fair price 
for the good-will there will be realized at least $150 a share.—V. 87, p. 484. 








—The well-known Southern banking and brokerage house 
of Thomas W. Wrenne & Co., Nashville, Tenn., now oceu- 
pies larger and finer quarters in the new Wrenne Bank 
Building at 418 Union Street, directly across the street from 
its old location at 407 Union Street. One of the noticeable 
features of the banking department is the mammoth fire and 
burglar-proof safe deposit vault specially designed and con- 
structed in the centre of the banking room for the require- 
ments of the firm and its customers. Thomas W. Wrenne 
has long been a prominent figure in Nashville’s banking 
enterprises and was formerly a member of the old concern 
of Plater, Wrenne Banking Co. The present firm, of which 
Mr. Wrenne, the senior member, does an extensive high-class 
real estate mortgage investn ent business, and handles the 
best commercial paper, stocks and bonds. The adminis- 
tration, settlement and management of estates constitutes 
a large branch of their business, the firm representing a 
great many private estates. The Wrenne Bank Building is 
located in the commercial centre of Nashville. 

—‘‘Berkeley-Colum bia” (the popular name for the con- 
solidated Berkeley School and Columbia Institute) will 
open on Monday, Oct. 1, in its handsome building on the 
corner of 72d St. and West End Ave. The consolidation of 
these two long-established institutions has resulted in one 
of the largest and best preparatory schools in the city. A 
special feature of the enlarged school is a faculty of eighteen 
instructors, ensuring careful individual attention to each 
boy, according to his needs, while the physical requirements 
are met through regular military drill at the 22d Regiment 
Armory, under the direction 4 Lieut.-Col. N. B. Thurston, 
Ordnance Officer, N. G. 

—Charles H. Deppe, for a cotati of years manager of 
the bond department of the Union Savings Bank & Trust 
Company of Cincinnati, Ohio, has been elected a Director 
and Vice-President of the banking house of MacDonald, 
McCoy & Co., 181 La Salle Street, Chicago, Ill., and wil 
assume the duties of his new office on or about October Isl 
next. 

—Attention is called to the advertisement of Kissel, 
Kinnicutt & Co., offering Republic of Santo Domingo 
customs administration 5% sinking fund gold bonds. The 
bonds are secured by a convention between Santo Domingo 
and the United States for details of which see particulars in 
the advertisement. The bonds are offered at a price to yield 
over 5% on the investment. 

—Toby & Lamarche, 25 Broad Strect, this city, will 
furnish upon request market quotations and other infor- 
mation of value to the investor for the gas, electric-light 
and electric-railway issues of properties in Colum bus, Denver, 
Detrcit, Kansas City, Lincoln, Mil lwaukee, Peoria, Rochester 
and st.Paul. The firm invites correspondence. 

—Redmond & Co., bankers, have recently opened offices 
in the Commonwealth Building, Pittsburgh, in charge of 
Sidney L. Liggett. Mr. Liggett is a son of Sidney B. Lig- 
gett, Secretary of the Pennsylvania Company operating the 

ennsylvania lines west of Pittsburgh and controlling other 
railroad properties. 

—A. M. Kidder &Co.,bankers at 18 Wall Street this city, 
advertise seven guaranteed stocks on another page in to-day’s 
issue which are exempt from tax and pay the investor 4% to 
10%. See the advertisement for prices. A complete list 
of guaranteed stocks which the firm is offering will bemailed 
upen application. 

—George C. Hollister and Cecil Lyon, members of the 
New York Stock Exchange, have formed the new firm 
of Hollister & Lyon at No. 1 Wall Street. The concern 
will } ewegd Ry es stock exchange business. 

n Horn, for the past six years manager 

f we ae pas £.... of the First National Bank of New 

ork, will «n October Ist become a partner in the bond 
‘se ef A. B. Leach & Co., 149 Broadway. 


| 
| 


4.75@4.80c. 





The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, Sept. 18 1908. 

Steady though slow improvement continues to be reported 
in most branches of trade in this country. That the feeling 
of confidence in the future is gradually increasing is revealed 
in the resum ption of mills in various sections, the noticeable 
disposition to anticipate needs in some directions and the 
smaller num ber of idle freight cars. Some metals have been 
easier but prices on the whole have been firm. 

LARD on the spot has advanced owing to continued light 
receipts of live hogs, strong hog prices and light offerings. 
Trade has been quite at the rise and confined mainly to local 
jobbers. Western 10.40c. and City 10%e. Refined lard 
has also advanced on the strong live hog situation. Trade 
has been quiet but the offerings have been extremely light. 
Refined Continent 10.90c., South America 11.75e. and Brazil 
in kegs 13.25c. The speculation in lard futures at the West 
has been active with prices stronger in the main. The weak- 
ness in corn has militated against any sharp rise in prices. 

DAILY CLOSING PRICES OF 1 LARD FUTURES IN (CHICAGO. 





Tues. Wed. Fri. 
September Sgnvery . io 1020" 12% 9.95 7h 7 1 5 
October delivery - ----- 10.15 10-3336 10.15 10.00 10.02% 10.17% 
January aves: a 9.90 0.0234 9.92% 9.82% 9.82% 9.92% 


PORK on the spot a. been quiet but. firmer owing to 
small live hog receipts and light offerings: mess $17@ 
$17.25, clear $18.25@$19.50 and family $19.50@$20.50. 
Beef has declined. Offerings from the West have increased 
and trade has continued quiet, though some improvement 
in the export business has been reported at times. Mess 
$13.50@$14, packet $14.50@$15, flank $14@$14.50, 
family $16.50@$17 and extra India mess $23.50@$24. Cut 
meats have been in moderate demand and generally firm. 
Pickled hams 12@1214c., pickled shoulders 7 4c. and pickled 
bellies, 14@10 lbs., 1034 @11%c. Stearines have been firm 
and fairly active; oleo 13%e. and lard 12%c. Tallow has 
been dull but stronger on an absence of offerings; City 554@ 
534¢e. Butter has a tt active and easier; cream- 
ery extras 23144 @2334 Cheese has been quiet and firmer; 
state, f.c. , small, nena 1234¢.; lard 124%c. Eggs have been 
quiet and ‘firmer; Western firsts 22 @23e. 

OIL.— Cotton-seed has risen on the advance im the raw 
material and speculative buying. Some export business 
has also been reported. Winter 46@48c. Linseed has 
been firm and in moderate demand for small lots; buyers 
show no disposition to anticipate needs. City, raw, Ameri- 
can seed, 44@46ce.; boiled 45@47c.; Caleutta, raw, 70c. 
Lard has advanced with the raw material. The demand 
has been moderately active but confined mainly to small lots. 
Prime 69@74c. and No. 1 extra 51@53c. live has been 
fairly active and firm; yellow 90@95c. Cocoanut has been 
quiet and steady; Cochin 7@7\4%e. and Ceylon 614 @6%ec 
Peanut quiet and steady; yellow 65@80c. Cod quiet and 
Steady; domestic 38@40c. and Newfoundland 40@42c. 

COFFEE on the spot has been quiet and firm. Rio No.7 
6%e.; Santos No. 4, 8@844c. West India growths have 
been quiet and steady; fair to good Cucuta 8144@9\c. 
The speculation in future contracts has continued on a small 
scale. There is a general disposition to await developments 
and the fluctuations in prices have been unimportant. 
Havre has shown noteworthy strength at times and local 
spot dealers have given some support, but on the other hand 
there has been liquidation by tired holders, the receipts 
have been liberal and there has been no improvement in the 
spot demand. The closing prices oe as follows: 


September. ..-_-. My 85c.! January--_.-.---- ae a 5.50c 
4 eee 5.65c.| February. ---..-- 3 50c. eS ae 5.50c 
November --.--- 5.60c.| Maroh ......... SBR LE 0 nine sonics 5.55¢. 
December ------ 5.60c.| April _-.....-.. 5.50c.| August__._..__- 5.55¢ 


SUGAR .—Raw has been firmer with an increased demand 
and smaller arrivals. Centrifugal, 96-degrees test, 3.95c.; 
muscovado, 89-degrees test, 3.45c.; and molasses, 89-degrees 
test,3.20c. Refined has been quiet on new orders, though 
there have been fairly large withdrawals on old contracts. 
Prices have been firm; granulated 5c. Spices have been 
steady with a fair demand from grinders. Teas have ruled 
firm with a moderate demand from distributers. Wool has 
been steady and fairly active. Hops dull and steady. 

PETROLEUM. —Refined has been moderately, active and 
generally steady, though lower in barrels. Refined barrels 
8.50c., bulk 5.00c. and cases 10.90c. Gasoline has been in 
good F Seely and firm; 86 degrees in 100-gallon drums 19c.; 
drums $8 50 extra. Naphtha has been fairly active and 
steady; 73@76 degrees in 100-gallon drums 16c.; drums 
$8 5€ extra. Spirits of turpentine has been quiet at 39c. 
Rosin quiet and steady; common to good strained $2 75. 

TOBACCO.—There has been no improvement in the de- 
mand for domestic leaf. Manufacturers of cigars continue 
to purchase sparingly asarule. Packers, on the other hand, 
show no more disposition than heretofore to offer more 
freely. Sumatra has been in light request. Havana has 
been quiet. A good demand is reported in Cuba at rising 

rices. The local market has ruled steady. 

COPPER has been quiet and easier; lake 13%@13%e.; 
electrolytic 1314@13%c. Lead has been quiet and easier 
at 4.47144@4.51l4c. Spelter has been quiet and steady at 
Tin has been quiet and easy; Straits 283¢c. 

Iron has been quiet and steady; No. 1 orthern $16 50@ 
$17 25; No. 2 Southern $16 75@$17 25. jig ay id tase 
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COTTON. » On Shipboard, Not Cleared for— 

Friday Night, September 18 1908. Great Ger- | Other | Coast- Leaving. 

THE MOVEMENT OF THE CROP as indicated by ain Sept. 18 at— |Britain. France| many. |Foreign| wise. | Total. stock. 
og 3 ee. gee New Orleans.-| 3,409} 571) _1,841| 6,581 365| 12,767] 32,688 
LE ing tis evel ie pot cine hae Heated | ieee =| me) 2H) aR] oN] AS) ata Hes 

Savannah _-.--. ace ’ oases = ’ 59, 
213,992 bales, against 128,934 bales last week and 77,203 | Charleston----| ----| -_--| ".__| --_-) 500) 500) 16,431 
: Mome —.-.-.- 300} 2,500| ----| -_-_} 2,200} 4,000 (14 
bales the previous week, making the total receipts since | Norfolk _...2. | ee cee Sees 5,188 
the 1st of September 1908, 395,157 bales, against 293,063 aan rom ---~ 1,000 400 , 33 2.800 ----} 5,000} 57,352 
bales for the same period of 1907, showing an increase since | tet Ports---| _ 5. 4 Swe. © -- See Sa 
Sept. 1 1908 of 102,094 = Total 1908_.| 32,607| 28,649) 32,362] 24,675| 6,715|125,008] 228,291 
Total 1907. | 23,012] 12/508] 27,087) 6,978] 12/978) 82,558| 284,607 
; mn l | Total 0906. -| 24,836] 13,960) 24,708| 24,708) 14,111|102,323 215,367 
Receipts at— Sat. Mon. | | rues. | Wed. | rnurs. Fri. | Total. 

Garvertan.—---- 7,929) 16, ane 28, = 12583 18,892) 14,455, 92,441 Speculation in cotton for future delivery has been moder- 
Corp, Chris . ee tll} TTT} TIT} IZTZ] I272} <2il2 } ately active and prices have advanced. The principal 
New Orleans-.--| 1,181) 1,948) 3,758) 4, sai 2, a6 5.890 17,621 strengthening factors have been fears of bad weather at the 

Mapes .--..... 1,223 | | ~ ° . . 
Penne ae ee isi -“ 2,260| se _ = — South, bullish crop reports from many sections, a steadier 
Jacksonville, &c.| --._| 495) --__| 194! 162| 851 | tone in the spot markets and reports that. the threatened 
a ---| oe = 11,426, 9,843) 10,383) 10°134| “3'ia7 | Strike of operatives at Lancashire has been averted. On 
Charleston - ~---- 1,277) 2,147) 1,189) 1,860) 1,592, 2'059| 10,124 | Thursday an official statement from the Weather Bureau 
Wilmington ----| 1,336 1816| 3,300, 2,270) 4,106, 3,410) 16, 31a | at Washington to the effect that general rains were probable 
Nowe 2-2 1,767| 1,078) 1,938) 561! 1,251) 1,457| 8,052 | over most of the cotton belt within the next two or three 
geese: ienenie Milenen Eanes Gilbane Minoan 210 *'2t0 days gave rise to fears among many of more or less damage 
Boston...,.....-- 50 ap cts, 5) ee 80 | should the prediction be verified. A tropical disturbance 
ok “22 eee aa os SEES 106-108 | also apparently menaced portions of the Gulf coast. In 
——| —..|__=-|___———=|_______ | other words, the fear of bad weather, rather than any actual 
Total this week; 20,587 35,669) "52,154 1154) 31 at 35, a 38,452 ~— 992 | unfavorable developments, has been a factor of no small 











~ ‘The following ‘shows the week’s aia receipts, te total 
since Sept. 1 1908, and the stocks to-night, compared with 
last year: 














1908. | 1907. | Stock. 
Receipts to | 
September 18. }, This Since Sep| This |Since Sep | 
week. | 11908. | week. | 11907. | 1908. 1907. 

Galveston_------ 92.441] 194,811) 49,930) 106,583) 117,797) 43,653 
Port Arthur_-_-_- RG! Bee | cesodlt kena, Scand Sone 
CorpusChristl,&e.} -.-.| —--_-- 994 | Bee ee 
New Orleans ____ 17,621, 26,021) 7,244) 12,554| 45,455| ° 40,537 
eee 7,005} 11,212) 3,091 5,053; 13,142| 6.930 
Pensacola -___- pk, Re Saae 802 Met. . Gubesd Lees 
Jacksonville, &c- 851 i eS Bh? fetes | een 
Savannah----__- 58,750} 114,161] 57,185| 111,103; 67,806) 60,876 
Brunswick _--.__}} 2,127 2,127| 3,698 7,543) 3,10 3,562 
Charleston --- .-- 10,124; 14,693) 8,127) 15,449; 16,931| 11,564 
a, ee Res Bee i GET | BP PE ON ERR 2 ee 
Wilmington _____ 16,518| 18,464] 15,218} 22,116 13,293) 11,805 
Nowfolk ..._..-- 8,052 9,948] 6,155) 9,714) 7,188) 12,332 
Newport News, &c. 210 365 176) Wl sabsoal. sasnee 
How Week ...... SC: Re Seat sass aaa | 62,3852) 168,327 
Oe 80 663 52) 52 3,779) 2,296 
Baltimore_._ - _.- 106 412 128 314 2,145) 975 
Philadelphia —___ 107 177 68 198} 320) 4,308 

Total... ....... 213,992| 395,157/152,868| 293,063) 353,299) 367,165 

i 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















1 

Receipts at— | 1908. 1907. | 1906. | 1905. | 1904. 1903. 

ae 
Galveston _..| 92,441] 49,930) 81,125) 82, 406 115,603] 69,401 
Pt. Arthur, &c. oe 994) 628 a "328 509 
New Orleans_}| 17,621 7,244) 29,141) 12, 723! 35, 166 26,943 
Mobile -__--. 7,005 3,091) 5,722 9:363| 8.017 6 
Savannah ---}, 58,750} 57,185, 46,869] 76,646, 75,913) 45,260 
Brunswick - - - 2,12 3,698) 48 5,923; 4,167 1,248 
Charleston, &c 10,124 “S 7,629} 14,659, 10,882! 11,666 
Wilmington--{ 16,518) 15,218) 9,807| 17,391; 18,18 16,658 
Norfolk .--.- 8,052 6,155) 5,124) 23,266) 20,410) 21,250 
N'port N., &c] 210 176) 114 130 132 192 
All others -._. 1,144 1,050! 199 1,427 341 530 
Total thiswk_] 213,992 152,868| 186,845| 244,124) 289,148} 200,262 

— ! 

Since Sept. 14 395,157 298,063) 399,427 631,313) 632,448) 352,047 














The exports for the week ending this evening reach a total 
of 83,821 bales, of which 26,114 were to Great Britain, 
1,901 to France and 55,806 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908. 





























1 
Week ending Sept. 18 1908. From Sept. 1 1908 to Sept. 18 1908. 
Exported to— | Exported to— 
Exports ; 
jrom— Great Conti- | | Grea | Conti- 
Britain. Fr’ nce, nent. | Total. | Britain. Prance. nent. | Total. 

Galveston ..__} 15,859, --..) 8,405 24.201! 22,843 3.369 48,717 79,929 
Port Arthur... -}) .-... es ees ff awcea} <ccncc!) soase f) Seckdel adeces 
Corp.Chris., &c} .....| ---- RE: SS GRA (Rae Bea Ns parses 
New Orleans__} _-.-- 1,062) 627, 1,689, 3,012) 4,074 

RRS ps: nee | 313) 
Pensacola ....} ..._- Wi ct Voces eee ee ee 
Fernandina _.} _..-- i SS Me ces: EE. TE Be rr 
Ce 2 Uw... | 28, 619, 21,619 21,619) 21,919 
Brawamiek....5. ..... BE ewe: Gorse URC e, Baie Bie My a 
“harleston....§ __._- ik abana miseel,. «acadel’ mekaign|  —Sikaene | aeiein 
Wilmington...) ____- ave 9.681 9,691 9, 601) 9,691 
Nostolk ......5 ..... RENE Pe CSE NS aes ea eee: ay ee 
Dt SD iccdk nied ately asedel «catesl acnnal asseedl -seageeis 
New York._..} 4,981) “839 11,131, 16,951 24, oii] 39,677 
Boston ___._- 4,27 ee 110 4,384 266 7,357 
Baltimore ...f ....- .---| 3,450 3,450 5,180) 5,150 
Philadelphia --} 1,000 __- + 360 1.360) 360, 1,360 
Portinnd, Me__? ____- a gee Lh ee sath pala "alate . vale 
San Franciseo_| _____ ae 100. Bee snc de Se 250! 250 
oo gets woes ne We. Bans Gites Fae boa 
Tacome®......J Clasd obaal acai sanall asindel aked) seeaee BP cues 
Fectend.Ore. es BOTS ACESS. ae xan RA (ste Ge 
Pembina _____]) _____ py RES: PT Se RE, Meee Bi iF oY eek 
i ee eae tie -| aa ee eae Tc ee Eee D Sore 
ee 26,114 1,901] 55,806, 83,821; 44,611! 11,720) 113, 380) 169,720 
Total 1907____ 38,660 16,432) 26,350) 81,472, 69,514) 33,567 50a, 159,170 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared at the ports named . We add similar figures £ for 
New York. 





importance in bringing about a higher range of prices. 
Heavy rains in Texas are reperted to have caused some 
damage and very many unfavorable reports have been received 
from practically all of the States in the cotton belt. It has 
been insisted in numerous despatches and letters that the 
deterioration in the plant has been marked and there is a 
belief among many in the trade that the forthcoming Govern- 
ment report, which is to be published on Oct. 2, will make a 
decidedly bullish exhibit. ere is still a noticeable disposi- 
tion to reduce crop estimates, though not a few contend that, 
as usual, the decline in the condition of the plant has been 
greatly exaggerated. Cotton goods trade reports have been 
more cheerful at times. Some increase in export business in 
certain descriptions of goods has been reported. It is be- 
heved by many that if a strike in Lancashire has been 
averted , the demand for the actual cotton is likely to show @ 
material increase. Exporters have been buying more freely 
at some points in the South. A prominent local operator 
has been a good buyer here at times, influenced, it is under- 
stood, by the bullish tenor of the erop reports from the 
South. Some leading commission and Wall Street houses 
have bought for the same reason. Some investment buying 
in expectation of a bullish Government report on Oct. 2 
has been reported and shorts have covered freely. Live nek 
has been a good buyer here throughout the week and 

Orleans has sent buying orders. Reactions have peradiowee 
at times, owing to realizing, generally favorable weather ,and 
large receipts. There has been more or less short selling on 
all advances, many local traders believing that no sustained 
advance is possible until there is a sharp amd permanent 
improvement in trade in cotton goods on both asides of the 
water. ‘To-day prices declined on generally favorable 
weather, disappointing Liverpool advices, liberal receipts, 
rumors that the threatened Lancashire strike had not been 
averted , realizing for local and Wall Street account and bear 
hammering. Spot cotton has been quiet. Middling upland 
closed at 9.50c., an advance for the week of 10 points. 


The rates on and off middling, as established Sept. 9 1908 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 
aes ¢.1.75 on| Middling a Basis; Good mid. ting’dc. Even 
-1.50 on} Strict low mid. -0.30 off! Strict mid. tinged _ .0.20 off 


-1.00 off Middling timzed - ..0.30 off 
Strict good mid -1.62 off| Stricti:ow mid. ting.1.00 off 
Good middling. __0.50 on| Good ordinary ____2.50 off| Low mid. tinged. ..2.25 off 
Strict middling____0.25 on! Strict g’d mid.tgd_0.35 on! Middling stained: __1.90 off 


The official quotation for middling upland eotton i in the 

New York market each day for the past week has been: 
Sept. 12 to Sept. 18— Sat. Mom. Tues. Wed Thars. Fri. 
ds 9.40 9.50 9.60 9.50 











Middling uplands -.--..------ 9.40 9.40 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1908_c_.... 9.50/1900_c_-._-- 10.88 }/'1892_c¢c___-- 7.191 1884.¢e...-. 44 
1008. ......38.387160R. ...... 6.37):1891....... | Lceuena 10.38 
1906 - 9.76|1898..-...- 5.62 /1890..__. _- 10.56/1882 -.... 12.62 
1905 _ -10.20) 2007 ....... 6.88)1889____ ._.11.31]1881._--.-- 12.00 
1904_____..10.90)1896___._.. 8.50 /}1888___._-- 10.50} 1880... -_-- 11.88 
= 22.701 8000. . --205 8.19} 1887_---_-- 9.81)1879_...-.-. 12.12 
1902_ - 9.00/1894__.._.. 6.88! 1886_...... 9.31/1878_...--- 11.50 
1901_ - Ger) 1006: ...... 8.38 ]'1885__--_-- 10.06 }.1877...---- 11.25 


MARKET AND SALES AT NEW YORK, 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


| 














Futures Sales of Spot and Contract. 
Spot Market Market 
Closed. Closed. Con- | Con- 
‘xport|sum'n.| tract. | Total. 
Saturday -.'Quiet ......-.---- |\Steady.----.- Scat wade emma migile 
Monday - - -| a erarers Very steady.| ----} ---- 800. 300 
YR eee Very steady.| ---- 900T «s0- 100 


Wednesday |Quiet 10 pts adv .-.-|Steady 

















Thursday _|Qulet 10 pts adv _--|Very steady -}) ----| —---} _— bles 
Friday ----|Qulet 10 p's dc ... B.rely steady] ----]| ----— 8.000) 1,:00 
ek ne Saeanne tery _--} 100 » 300) 1,400 







































































































































































THE CHRONICLE (Vou LXxxvll 
FUTURES.—The highest, 1 ing pri | nat is 
owest and closin os at 
BE  opregptiedin < val tag By _ g prices at AT THE INTERIOR TOWNS the movemeat—that is 
——re ty arg ray a mee -. , the receipts for the week and since Sept. 1, the shipments 
ai si Sl 3| 2! |! all) &) Tl | for th i ; 
° OS. = e ai e week and the stocks to-night, and the same items 
E e| el e | 2 | a ®| @| e| e| e| © for the corresponding period for the previous year—is set 
- 3 :, Eo-P.gZe 3 3 out in detail below. 
wot lid Hak ined SS nd EAR Ren tl fe 
—_—_ - ! u : 
~~ No -o om aw of! 1) ON TT —— ~[@. SOhor SOV swan ovexanavavewssonsoows | “y 
bla 88 af G8 8 1S S11) SEIT TT IT | gees /Shatencanscerenccssencngek ce Race 3 
re ark Z Oo oo 6 Ow oo = he rane a NN Tanna a o TAR wo les | 
' e| e| e| @ ®| @| e| ®| —— iar art a bee | 
ER ‘ os +4) e| eo! e} eg el el ee! el & | +> | Seannnncasecssnsona Snensnas So a. =a 
AY (3°33 er Re se 6 Ss ne 3 82 SNS S°S*SSRS°SRSr%a iO S"SSntN ‘S$ '8'8 
| 1} 8 yy at dy S|&is|cca = = es ina oe, * ‘ene 
~ | IS $3 1g aa se le ea il eet! ir tl | g)je5 . ft 
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as wa - +e afloat, are this week’s returns, and conse- # 98 g s3983- Bes SSeccs 2. 3 
aaiees a ‘ : , ae Hosssauho2 -sS52265 ; +3 
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re. ing. ut to make the total the complete figures SEaeSSSecSeESeseeTos ees ses EES ESE s 
ro ey (Friday), we add the item of exports from BE REEE ES ACG eee eee oe . 
pe & nited States, including in it the exports of Friday i epee ened <x 
i The above totals show that the i i } 
. e interior stocks hav % 
September 18— i 9,04! 
1908. 1907. 1906. 1905. renee during the week 29,369 bales and are to-night 49,049 
Stock at Lavernool ae elie 207,000 027, ae nee oe ey —, = ~~ same time last year. The receipts 
Renee he eee : 8'000 14,000 26. e towns have been 63,813 bal 
Stock at Lond -- 6,000 ; ales more than th 
carps hester --_--._-- -- 30,000 51,000 31,000 45,000 | week last year. ee 
‘otal Great Britain stock--_-- 339,000 706,000 33 
Stock at Hamburg. ---------__- 25,000 ; Sees anon 
Stock at Bremoa 6=-=2=~-=7-- FF e0e Feet Fee 20008 | SINCE SEPT. 1 We give below a statement showing 
Pome _ eee RS Pa IE i Ae TB hee 94,000 56,000 64,000 SINCE SEPT. 1.—We give below a statement showing 
Stock at Marseliles.--.-----.--- 1 £:009 3:00 4.000 13:999 the overland movement for the week and since Sept. 1, as 
Stock ag Ganon: at) (aii ae ne 387000 22.000 16,000 10,000 made up from telegraphic reports Friday night. The 
Bee ae ee 32) 8/000 6.000 3000 | results for the week and since Sept. 1 in the last two years 
Tota) Continental stocks_____- 256,000 279,000 146,000 254,000 | “© 98 follows: 
Total European stocks. -.____- 595,0 ea ra Ma 
saetel Butopesn socks.-...--- 595,000 $85,009 478-900 997.000 | September 18— since eee 
American ¢otton afloat for Europe 196,231 103,199 220; +4 253'000 a 1 Soe Sept, i ser Bt. 
Eeypt Brat, &caaflon ged Bunge 11,000 18,000 13°000 a ry ++ Via ee in aaa ------- 1,808 5.513 1,584 weer 
urope a : r ! EET EET 25068 "665 
pees = Rombay dia + eR 350,000 457;000 537,000 521'000 Via Toatoviite ne ag Reed 315 108 101 102 
SeGettica— aa see tie Get) meee Sm 
in U. S-Interior towne. ..-- : : nia points.....---.---- | 298 ‘ 
Pree ei 17050 41,461 9,843 36,676 Via other routes, &c.--.----_-_- 1,627 2,150 1410 1800 
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Ot the 2,735,823 Total Ss over! = 
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: Aarne ae verlan N. Y., Boston, &c... 2 5 
Moca ~; ape ae uaien. a. 4 ~—-. ~oe4 1. one 609,000 Between Interior towns- ----~---- m4 1.28 2 138 
ay ae see 177 000 43,000 27.000 oil :000 Inland, &c., from South---___-- 816 2,398 1,770 3,812 
eH. : 10 : 4 
Sra eerteraees oe Aes'esy Series fitaas. gegicug| | Total w be deducted -....... ass aril “2.970 "asi 
a - 2 ae ee Ee ee ------ 3,128 8,580 «1,074 4,075 
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2 ‘’ i cats , ” , Oe 
Liverpoo! eo --.-- mies week ie Mak Rng: foregoing shows the week’s net overland movement 
Kondon stogk-<<°<02<202<-<. 18908 28:90 14.900 26900 | NE Year and one he a, sé ae 
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Indta allo at lor Burope- rela 56,000 119000 81:00 30,000 + tae exhibits an increase over a year ago of 4,505 
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yom . as eee r 863,000 793,000 789,000 Taking: Week. & 
oo Be dt 1 133 009 1,365,505 1,001,365 1,946,823 ar yt nen > Sept. ee 218,908 506i 37 152-808 Py nbs 
reer orn Oe | ae 3,128 8,580 1,974 
wiaating ae on pply- a 1, 793, 3,009 2,228,505 1,794,365 2 735,823 Southern consumpt on to Sept. 18.. 40,000 98 ,000 49°00 140, 000 
Middling Upland, New York__-_ 9. "25c. i 95c. 138 
ry 1 tha nl 8/B0e. 18.380. 9.75c. —10.95¢. Mm... ee ean 501,737 203,842 437,138 
Peruvian, Rough G Good, Liverpool 8.40d. 12 00d. ’s-40d. 925d. sets +d eee SS. ——= 
roac . . . . . . . ' iad 
Tinneyelty, me ton hy poo ----- rive 3 6 3.164. Sid. 5 7-16d. fame Into sight during week.__..286,429 ___._- 228,011 ......--- 
Focidiicotaa bates tas , Sud. 51-16d. 5 5-16d otal in sight Sept. 18-------... ---..- 548,971 -..--- ue 258 
; . or the pas . 1.252 
PP ey ' Pp week have been 41,000 | North. spinners’ takings to Sept. 18. 30,058 62,161 15,774 48.252 
os ; : : ; P 
sae ptr pe for 1908 show an increase over last — ement into sight in previous years: 
a ,043 bales, a loss of 435,496 bales from 1907, | 1906—Sept. 21 oe | oo RB -y> 
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= eee 268 031 /1903—Sept. 26------------ 623,015 














iM 








UMI 





SEP#. 19 1908. | 


THE CHRONICLE 


759 








QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of midaling 
cotton at Southern and other principal cotton markets for 
each day of the week. 











Closing Quotations for Middling Cotton on— 

Week ending— 2 

September 18. | Sat’day. | Monady.| Tuesday./Wed'day. Thursd'y.| Friday. 
Galvestem .-~.-- 9 5-16 9 5-16 9 5-16 9 5-16 9% 9% 
New Orleams.--| 9 3-16 | 9% 9% 9% 9 3-16 | 9 3-16 
Mobile -------- 9 9 9 9 O46 
Savannah --.-- 9 8 15-16 | 8 15-16 | 9 9 1-16 9% 
Charlestcn--. 9 8 13-16 | %-15-16, 9 9 9 
Wilmington--.-| 9 9 9 9 9 9 1-16 
Norfolk ------- 9% 9% 9% 9% 9% 9% 
Boston ------- 9.40 9.40 9.40 9.40 9.50 9.60 
Baltimore ----- 9% 9% 9% 9% 9% 9 
Philadelphia --.} 9.65 9.65 9.65 9.75 9.85 9.75 
Augusta. ------ 9 91-16 |9%-3-16) 9% 9% 
Memphis -. ---- oi 9% 9% 944 9% 9% 
St. Lows.....« 9% 9% 9% 9% 9% 9% 
Houston ------ 9 5-16 | 9 5-16 | 9 5-16 | 95-16 | 9% 9% 
Little Rock-.---| 8% 8% 8% 8% 8% 8% 























~NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 




















Sat’day, Monday, | T uesday,| Wed'day, Thused’y| Friday, 
Sept. 12.) Sept. 14.|Sept. 15.|Sept. 16.|Sept. 17.|Sept. 18. 
September 
ay ee i @ —|— @ —| 8.83-.92|—  .00\— @ —} 9.08-.10 
Closing. --.-. 8.85 —| 8.91 —! 8.91 —] 8.95-.00} 9.19 —| 9.00-.03 
October— ! 
am _....-] 8.79-.78| 8.66-.78! 8.65-.80) 8.70-.88| 8.81-.03) 8.83-.00 
Closing- ---~- 8.73-.74) 8.79-.80, 8.77-.78) 8.81-.82| 9.02-.03| 8.83-.84 
Tov ber— | | 
oo a biweud - © —i— @ —|— @ —|i— @ —|/— @ —|— @ — 
Cieeng.....- 8.60-.70| 8.72 — 8.72 —| 8.77-.79| 8.98-.00, 8.77-.79 
December— 
Ramee ...=6% 8.61-.69} 8.57-.70| 8.56-.73) 8.63-.83 8.79-.98, 8.75-.95 
Closing -.--- 8.64-.65| 8.70 —| 8.70-.71| 7.75-.76| 8.97-.98) 8.76-.77 
January—- | | 
Range ..__--]| 8.63-.70| 8.60-.70; 8.58-.74| &.64-.83| 8.80-.99! 8.77-.96 
Closing. -~---- 8.66-.67| 8.71-.72| 8.71-.72| 8.76-.78 8.98-.99) 8.77-.78 
Penge .--.---> @ —|— @ —|_ @ —— @ -|- oe —- @ — 
Cieeg....-. 8.70-.75| &.73-.78| 8.74-.79| 8.79-.81| 9.00-.03) 8&.79-.81 
March— | 
Range ..--..| 8.73-.75| 8.69-.74| 8&.65-.67) 8.75 — 8.90-.03! &.87-.02 
Closing - - - -- - 8.72-.73| 8.77 —| 8.76-.78| 8.82-.84 9.06-.08) 8.83-.85 
Tone—- | | 
“Spot - _.----} Quiet. | Easy. | Quiet. | Steady. | Firm. | Qulet. 
Optians .....|B ly st’y| Steady. | Steady. | Quiet. [V'ry st’y) Steady. 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic reports this evening from the South denote that as 
a rule the weather has been favorable during the week. 
Over much of the belt dry weather has prevailed, although 
at some points in Texas the rainfall has been rather in excess. 
Deterioration of the crop is referred to in advices. from 
Alabama and Memphis. Picking has made excellent prog- 
ress and the movement of cotton to market has been quite 
free. 

Galveston, Texas.—We have had excessive rain on four 
days during the week, the precipitation being eight inches 
and thirty-six hundredths. The thermometer has averaged 
78, the highest being 86 and the lowest 70. 

Abilene, Texas.—There has been rain on five days of the 
week, to the extent of one inch and forty-nine hundredths. 
The thermor eter has averaged 73, ranging from 60 to 86. 

Brenham, Texas.—Rain has fallen on five days during the 
week, the rainfall being one inch and eighty hundredths. 
The thermometer has ranged from 62 to 90, averaging 76. 

Corpus Christi, Texas.—There has been rain on three days 
during the week, the precipitation being one inch and ten 
hundredths of an inch. Average thermometer 78, highest 
86, lowest 70. 

Cuero, Texas.—There has been rain on each day of the 
week, the precipitation reaching two inches and eighty-seven 
hundredths. he thermometer has averaged 77, the highest 
being 87 and the lowest 67. 

Dallas, Tezas.—There has been rain on three days during 
the week, the rainfall reaching fifty-three hundredths of an 
inch. The thermometer has averaged 77, ranging from 60 to 


3. 

‘ort Worth, Texas.—There has been rain on four days 
during the week, to the extent of two inches and twenty-six 
hundredths. The thermometer has ranged from 62 to 88, 
averaging 75. ; 

Henrietta, Texas.—It has rained on three days of the week, 
the rainfall being one inch and forty-two hundredths. Aver- 
age thermometer 75, highest 97, lowest 61. 

Huntsville, Texas.—There has been rain on four days of the 
week, the precipitation reaching one inch and fifty-one 
hundredths. The thermometer has averaged 78, the highest 
being 90 and the lowest 65. 

Kerrville, Texas.—There has been rain on three days of the 
week, the rainfall being sixty-nine hundredths of an inch. 
The thermometer has averaged 75, ranging from 60 to 89. 

Lampasas, Texas.—It has rained on four days during the 
week, the rainfall being two inches and seventy-two hun- 
dredths. The thermometer has ranged from 65 to 91, 
averaging 78. 

Longview, Texas.—It has rained on two days of the week, 
the precipitation being fifty- five hundredths of an inch. 
Average thermometer 79, highest 91, lowest 67. 

Luling, ‘Texas.—There has been rain on six days during 
the week, the rainfall reaching two inches and fourteen 
hundredths. The thermon eter has averaged 76, the highest 
being 86 and the lowest 66. 

Nacogdeehes, T 


exas.—Rain has fallen on two days the 





past week, the rainfall reaching fifty-four hundredths of an 
inch. Thermometer has averaged 78, ranging from 65 to 91. 

Palestine, Texas.—There has been rain on three days 
during the week, to the extent of seventy-two hundredths of 
an inch. The thermometer has ranged from 66 to 88, 
averaging 77. : 

Paris, Texas.—There has been rain on one day during the 
week, the precipitation being two inches and ten hundredths. 
Average thern. on.eter 77, highest 92 and lowest 62. 

Taylor, Texas.—There has been rain on four days, of the 
week, the rainfall being ninety-two hundredths of an inch. 
The thern on eter has averaged 79, ranging from 64 to 84. 

W eathertord, Texas.—We have had rain on five days during 
the past week, the rainfall being one inch and seventy-five 
hundredths. The thermometer has ranged from 63:to 89, 
averaging 76. 

Ardmore, Oklahoma.—We have had ‘rain on’*four days 
the past week, the rainfall being one inch and nimeteen 
hundreaths. Average thermometer 76, highest 92, lowest 61. 

Holdenville, Oklahoma.—Rain has fallen on two days 
of the week, to the extent of two inches and thirty-three 
huncare ths. The thermometer has averaged 75, the highest 
being 90 and the lowest 60. . 

Marlow, Oklahoma.—Rain has fallen on three days during 
the week, to the extent of one inch and fifty-two hundredths. 
The thermometer has averaged 77, ranging from 63 to 90. 

Oklahoma, Oklahoma.—We have had rain on two days of 
the week, the rainfall being twenty-five hundeciths of an 
inch. The thermometer has ranged from 62 to 86, aver- 
aging 74. 

Alexandria, Louisiana.—There has been no rain during 
the week. Average thermometer 83, highest 98, lowest 68. 

Amite, Louisiana.—We have had rain on one day during 
the week, the precipitation being fifty hundredths’ of an 
inch. The thermometer has averaged 80, the highest 
being 95 and the lowest 65. 

New Orleans, Louisiana.—There has been rain on three 
days of the week, the rainfall being two inches and fifty-one 
hundreaths. The thermometer has averaged 82, ranging 
from 71 to 92. 

Shreveport, Louisiana.—We have had rain on one day 
the past week, the rainfall being eighty-four hundredths 
of an inch. The thermometer has ranged from 68 to 92, 
averaging 80. i 

Columbus, Mississippi.—It has rained on one day during 
the week, the rainfall being inappreciable. Average ther- 
mometer 79, highest 99, lowest 59. 

Meridian, Mississippi.—There has been no rain during 
the week. The thermometer has averaged 76, ranging 
from 58 to 94. 

Vicksburg, Mississippi.cWe have had rain on one day 
of the past week, the rainfall being six hundredths of an 
inch. The thermometer has ranged from 67 to 95, averag- 
ing 80. 

Helena, Arkansas.—No rain since the 23rd of August, 
and crops are deteriorating. Average thermometer 77.3, 
highest 91 and lowest 66. 

Eldorado, Arkansas.—We have had no rain during the 
week. The thermometer has averaged 77, the highest being 
86 and the lowest 68. 

Fort Smith, Arkansas.—Rain has fallen on three days the 
past week, the rainfall reaching eighty-eight hundredths of 
an inch. The thermometer has averaged 76, rangimg from 
64 to 88. 

Little Rock, Arkansas.—Rain has fallen on two days of 
the week to an inappreciable extent. The thermometer 
has ranged from 67 to 93, averaging 80. 

Nashville, Tennessee.—We have had no rain the past week. 
Average thermometer 77, highest 94 and lowest 60. 

Memphis, Tennessee.—Weather has been abnormally hot 
for the season. Cotton is opening rapidly and picking is 
general. Crop is deteriorating in condition. There has 
been no rain during the week. The thermometer has aver- 
aged 82, the highest being 95 and the lowest 69. 

Mobile, Alabama.—Fine weather in the interior and 
cotton picking is making good progress. Crop reports 
are pessimistic and there is much disposition to hold for 
higher prices. There has been rain on one day during the 
week, the precipitation reaching two hundredths of an inch. 
The thermometer has averaged 80, ranging from 66 to 96. 

Montgomery, Alabama.—Ideal weather for picking, but 
in this section there is much deterioration. e have had 
no rain during the past week. The thermometer has ranged 
from 57 to 96, averaging 77. 

Selma, Alabama.—There has been inappreciable rain on 
one day during the week. Average thermometer 78, highest 
100, lowest 56. 

Madison, Florida.—We have had no rain the past week. 
The thermometer has averaged 76, highest being 91 and 
lowest 60. 

Tallahassee, Florida.—It has been dry all the week. 
The thermometer has averaged 76, ranging from 64 to 87. 

Atlanta, Georgia.—We have had no rain during the week. 
Thermometer has ranged from 50 to 90, averaging 70. 

Augusta, Georgia.—Dry all the week. Average ther- 
mometer 70, highest 90, lowest 49. 

Savannah, Georgia.—There has been rain on twe days 
during the week, the precipitation reaching three hundredths 
of aninch. The thermometer has averaged 74, the highest 
being 88 and the lowest 60. 
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Washington, Georgia.—Dry all the week. Average ther- 
mometer 72, highest 91, lowest 53. 

Charleston, South Carolina.—There has been no rain the 
past week. Average thermometer 74, highest 88, lowest 59. 

Greenwood, South Carolina.—It has been dry all the week. 
Average thermometer 70, highest 88, lowest 51. 

Spartanburg, South Carolina.—Dry all the week. Aver- 
age thermometer 70, highest 92, lowest 48. 

Charlotte, North Carolina.—Dry all the week. Average 
thermometer 69, highest 84, lowest 51. 

Greensboro, North Carolina.—Dry all the week. Average 
thermometer 68, highest 86, lowest 48. 

Raleigh, North Carolina.—-There has been no rain the 
past week, The thermometer has averaged 68, the highest 
being 84, and the lowest 50. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 

Scpt. 181908. Sept. 20 1907 
Feet. Feet. 






New Orleans ......... Above zero of gauge- 5. 5.5 
Memphis - Above zero of gauge. 7.6 10.2 
Nashville - Above zero of gauge. 7.5 9.5 
Shreveport- - .-Abvve zero of gauge. 0.3 1.0 
TI, 0 iret eco Above zero of gauge . 9.9 0 


14. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 

The receipts of cotton at Bombay and the shipments from all 

India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 





WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable, also the takings, or amounts gone 
out of sight, for the like period. 




























Cotton Takings. 1908. 1907. 
Week and Season. Fass. ar _— 
Week. | Season. Week. , Season. 
Visible spuply Sept. 11- -|1,689.966) -__ 
Visible supply Sept. 1_-- |. ee come] Agee ORR. ccs 5 2,291,844 
American in sight to Sept. -| 286,420) 548,971] 215,911} 470,235 
Bombay receipts to Sept. 17-- -| 4.000) 9,000 9,000 22,000 
Other India ship’ts to Sept. 17--| 7,000 20,000! 12,000! 22,000 
Alexandria receipts to Sept. 16-| _ 2,000| 3,000} 7,000} —- 11000 
Other supply to Sept. 16 *_-_. -| 3,000| 6.000 6,000 13,000 
Total supply-..---_-------- '1,992,395| 2,301,953/2,435,961| 2,830,079 
De duct— | 
Visible supply Sept. 18_------ |1,793,009| 1,793,009)2,228,505| 2,228,505 
Total takings to Sept. 18.---_- | 199,386| 508,944) 207,456| 601,574 
Of which American... ------ | 160,886) 392,944) 148,456) 440,574 
Of which others............ | 39,000) 116,000 59,000 161,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


EUROPEAN COTTON CONSUMPTION TO SEPT. 1.— 
By cable to-day we have Mr. Ellison’s cotton figures brought 
down to Sept. 1. We give also revised totals for last year 
that comparison may be made. The spinners’ takings in 













































































September 17. 1908. | 1907. 1906. actual bales and pounds have been as follows: 
Receipts at— Since | Since | Since | ne 
Week. | Sept. 1. | Week. Sept. 1. | Week. | Sept. 1. October 1 to September 1. \Great Britain.| Continent. Total. 
Bombay--.-.--- |-- 4,000) 9,000) 9,000! 22,000} 3,000| 11,000 For 1907-08. | 
| | Takings by spinners- - --- bales -| 3,387,000 5,602,000) 8,989,000 
1 Average weight of bales- . . _lbs- 505 0 489.4 
| Takings in pounds--.___------ 1,710,235,000 2,688 ,960,000}4,8¥9 195.000 
For the Week. i Since September 1. } | — 
Exports frama— . i ‘ For 1906-07. H 
Great | Conti- Great | Conti- | Takings by spinners ----.- bales _| 3,809,000 5,960,000 9,769,000 
Britain.| nent. | Total. | Britain. | nent. | Total. Average weight of bales- ---lbs_| 99 478 486.2 
H j Takings in pounds-_-_-_--------- |1,900,691 ,000 2 ,848,780,00014 749,471,000 
Bombay— | | | 
. ae -unaf (006) 3,000) .....- | 15,000! 15,000 
10082 222zc fiz] 41000) 718001 ~a:905) 38:000| 24:000 | According to the above, the average weight of the deliy- 
Caleutta— eries in Great Britain is 505 pounds per bale this season, 
1909 22272727272} a600! 7.000] 3!000| “7.000, glo0s! ~—ss'o00 | 28ainst 499 pounds during the same time last season. The 
|, ERS Sep Sion 4 Pecee.: eens 1,000| 1,000 | Continental deliveries averaged 480 pounds, against 478 
Madras—- pounds last year, and for the whole of Europe the deliveries 
_ eee ort eee ee eer erent 2,000) 2,000 2 I 4e@ : 
, Sea ~727] 2,000] 2,000) .--_-- 3,000, 3,000 | Average 489.4 pounds per bale, against 486.2 pounsd last 
906_~ .-.-.-..- ----| 2,000) 2,000) ------ 2,000 2,000 | season. Our dispatch also gives the full movement for this 
All others— ep . ] 
aie 2 =) seem) sol ...... 15,000! 15,000 | year and last year in bales of 500 pounds. 
| pele a ~g 2,000} 6,000) 8,000 3,000; 11,000; 14,000 
_ __ aaamedetapale, 4 1,000; 3,000} 4, 1,000/ 12,000} 13,000 
Oct. 1 to Sept. 1. 1907-08. 1806-07. 
Total all— Bales of 500 ibs. each. 
. er .---| 10,000} 10,000} -____- 35,000] 35,000 000s omitted. Great | Conti- | Great | Conté- 
|, pag 4 8,000} 13,000) 16,000 4,000; 56,000} 60,000 Brit’n.| nent. | Total. {Bret’e.| went. | Total. 
1906_. 2-222... @ 1,000) 12,000] 13,000 2,006] 43,000) 45,000 
Takings to September 1--____| 3,420] 8:378| 8/798 8,801| 6.697| 9,408 
; - to September 1 ---_-- , ; ° a 498 
According to the foregoing Bombay appears to show a isin ae eye 7 pep 
° * , A SE cctent depensennad ’ , , . 7 
decrease conapared with last year in the week’s receiptsof oameta, aaa... 31510] 5,034] 8.544 Py tT §/040| 8.659 
5,000 bales. Exports from all India ports record a loss of 


decrease of 25,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON —Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Boston and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





Alezandiria, Egypt, 





1! 
Tl 
September 16. 1908. 1907. ||__1906. 
Receipts (cantars)— 1 
This week -..-------- 12,000 | 50,000 | 30,000 
Since Sept. 1__--72 727 19,400 79,000 | 45,500 








pols, pe, pe, py 
This | Since | This | Since || This | Since 
| 


Exports (bales) — | week. Sept. 1.|| week. Sept. 1. week. Sept. R. 

















To Livetpedl. ..........- 1,500) 5,750}, 1,250) 5,500) ---.| 3,500 
To Manchester ......... ee ees aes ee | ee feRae 
To Continent -.....--.- 1,750) 7,750) 2,500! 7,750, 1,750) 5,500 
po eae 400) 900} 100} SOO}; ....} 500 
|__| ——— — —}||— --—— | ---—--—_ -— --— | — —-— 
Total exports ---.----- | 3,650] 12,400] 3,580) 17,300) 1,750, 9,500 

' | 


| 
Note.—A cantar Is 99 lbs. Egyptian bales weigh about 750 Ibs. 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
firm for yarns and quiet for shirtings. ‘The demand for 
both India and China is improving. We give the prices for 
to-day below and leave those for previous weeks of this and 
last year for comparison. 























1908. | 1907. 
| 
| $34 ibs. Shirt- |Cot’n| 814 lbs. Shirt- | Cotn 
32s Cop ings, common | Mid.) 323 Cop ings, common |Mi'd. 
Twist. to finest. Upl's| Twist. to finest. \Upl’s 
| Pang 
d. dfs. d. 8s. d.j| d. a d.\s. d s.d. {| d. 
Aug. } 
718% @ 9% 11 @S O | 6.26/10 15-16@15-16}6 9 @10 5 7.47 
14 {8!4 @ 94H 10K%@8 0 5.92) 1094 @ 12%|6 8 @10 4%) 7.29 
21 |8 a 9 3410 @7 10%} 5.5911013-16@123 16\6 7144 @10 4 7.27 
28 |7% @ %sKi4 9 @7 10 5.25) 11 @ 12%'6 8 @105 7.49 
Sep.| | 
417 4 @ 8%]4 9 @7 10%) 5.25114 @ 1246 8 @105 7.51 
11 |715-16@ 9 |410 @8 0 | 54710% @ 1246 7 @104 | 7.10 
18 8 @ 9 }4104%@8 144| 5.5410% @ 1246/6 6 @10 3 6.91 








Weekly Consumption. 
¢ bs omitted. 




















|" eee 78 106 184, 74 105 179 
0 EE 78 106 184 74) 105 179 
i == 78 106 184 7 105 180 
eee | 78 106 184 7 105 0 
OS eee. | 78 106 184 76 105, 181 
ER 8s oon a cial namaee | 78 106 184 7 1 181 
_ | _ eS eee 78 106 184) 105 182 
CE Sth as ccmaanne eee 78 106 184 77 105 182 
WE 2a caso en a newineeercn } 65 106 171 78 105 183 
cos einirebiente sack | 65 100 165 78 105 183 
eS ae eae } 52 — -_ e7 105 183 
i 





a The average weekly consumption is as given by Mr. Ellison: deduction 
from month’s_total being made cn account of holidays. 


PRODUCTION OF COTTON IN _ 1907-08 APPOR- 
TIONED TO STATES.—The subjoined statement of the 
yield of cotton in each producing State in 1907-08 is based 
upon investigations made by us since the close of the season. 

he commercial crop reached a total 1,969,000 bales less 
than in 1906-07, but was 262,000 bales greater than the 
yield for 1905-06. It will be obseryed that, while in the 
Atlantic sections the various States exhibit gains over 
1906-07, elsewhere losses are recorded, the decrease in Texas 
being noticeably great. Compared with 1904-05, a decrease 
even a little larger than from 1906-07 is recorded, but 
contrasted with 1903-04 the excess reaches nearly 1 
millions of bales. The average yield of lint per acre was 
only 170 lbs. the past season, or the same as in 1903-04. 
The production by States for the last five seasons has been 
as follows: 

PRODUCTION BY STATES. 
1907-08. 1906-07. 1905-06. 1904-06. 1903-04. 


Bales. Bales. Bales. Bales. Bales. 
North Carolina... 675,000 644,000 711,000 728,000 490,000 
South Carolina... 1,205,000 941,000 1,140,000 1,160,000 845,000 
Georeis ......-.- 1,920,000 1,728,000 1,900,000 1,950,000 1,405,000 
Peerras ....-.-. 62,000 6,000 82,000 90,000 55, 
Alabama --..-- 1,202,000 1,332,000 1,374,000 1,470,0u0. 1,040,000 
Mississippi ----- 1,495,900 1,548,000 1,275,000 1,730,000 1 385,000 
Louisiana --..-- 700,000 980,000 595,000 1,110,006 832, 
_ ares 2,309,000 4,073,000 2,525,000 $3,235,000 2,446,000 
Arkansas.-..-.--. 775,000 915,000 640,000 915,000 855,000 
Tennessee ----..- 290,000 317,000 300,000 320,000 S58 .,008 
Oklahoma- - ---- 898 ,000 934 ,000 718,000 780,000 465,000 
Missouri -- .---- 41,000 58,000 44,000 47,000 37 poy 
Virginia. --.-.-.--- 10,600 15,000 16,000 17,000 14,0 


i ——_ 





0 11,582,000 13,551,000 11,320,000 13,557,009 10,124,000 
Average peracre. 170 Ibs. 211 Ibs. 191 Ibs. 207 tbs. 170 Ibs. 
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EGYPTIAN COTTON CROP.—The Alexandria General 
Produce Association report for the month of August is as 
follows: . 

in Lower Egypt the temperature during August has been very favorable 
to the development of the crop, and under its influence the plants every- 
where have made good progress. In some sections even the backward- 
ness previously reported ha been partly made up, and on the average 
the crop seems to be mot more than ten days behind last year. The first 
picking in Lower Egypt will begin during the second half of September. 
Worms in August have appeared in small quantities everywhere, b_t only 
spasmodically, and while some distriets report that more or less serious 

amage has been caused, in others it seems to have been insignificant. 
Slight fogs were reported ten days ago, but it Is not considered that any 
damage has been done to the crep. Water has been sufficient during the 
month. Upper Egypt has not been troubled with either worms or fog, and 
the crop presents a very satisfactory appearance. The first picking has 
already commenced in some districts. 


PORTO RICO COTTON CROP.—The production of 
cotton (Sea Island) in Porto Rico in 1907-08 was slightly 
larger in volume than in the preceding season, but materially 
less than in either 1905-06 or 1904-05. As a matter of 
record, we give below the statistics for the last four seasons 
as secured from official aouncea: 





907-08. 1906-07. 1905-06. 1904-05. 

Exported from San Juan, &¢.— 10 les. Bales. Bales. Bates. 
GO ew Were, Os... -5---55es 521 223 747 1,513 
To Great Britain and Continent__- 117 360 692 569 
Dr es cece cucnccs 638 583 1,439 2,082 
Aggregate weight, pcunds_--.---- 236,313 218,226 587,802 834 ,660 
Aggregate weight per bale----.--- 370.40 374.31 415.43 400 .90 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 83,821 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are af sollows: 


ey bales. 
NEW YORK—To Liverpoul—Sept. 16—Arabic, 4,242 upland, 
do cans Clad a nnn ig Ao dln 4,731 
To Hull—Sept. ee = 250 
To Havre—Sept. 16— -perndegy 750 upland, 39 foreign---_---- 789 
To Dunk wee Fg a ios teas ost aera dhe me 50 
To Bremen—Sept. 16—Friedrich, 4,838-...---..----.-- 4,838 
To Antwerp—Sept. 11—Finland, REIS Snooker 600 
To Genoa—Sept. 14—Hamburg, 1,044.___Sept. 18—Cretic, 


3,949 98 
To Naples—Sept. 14—Hamburg, 100----_Sept. 18—Cretic, 600. ‘700 
GALVESTON—To gree me oo 14—lastane. 9,774... _Sept. 


ee i... eran ene eassesenecsnsenee-sa95e 15,859 

To Antwerp—Sept. 14—Greystoke Castle, 2,352_._.....--.--.-- 2,352 

~ Barcelona—. ee ES ere 1,400 

‘oo Genoa—Sept. 0 Fert, a 6 alate te cea ag ata - 4,653 

NEW “ORLEANS To Havre—sSept. 15—Mexico, 1,062........-- 1,062 
To Antwerp—-Sept. 14—Bellanoch, 583 .---..---.--- a eae 583 


To Hamburg—Sept. 18— -Caledonia, aril iin cae ee ladsh iota tanie 44 


MOBILE—To Hamburg—Sept. 14—Manchester ee 331 
hte oy Bremen—Sept. 14—Anglo-Mexican, 8,501__-- 
nc cnckchnicathen ae am adt ataire 2eem 15,499 
Tot amburg—Sept. 14—Anglo PEGI, DOs i cocuacosssaes 150 
To Warberg— 1 ramlington, MES 525 oe ete 200 
To Gothenberg—Sept. 15—Waltham, SS 100 
To Barcelona—Sept. 17—-Hermine, 4,370. _..-....------------ 4,370 
To Genoa—Sept. 17—Hermine, 500---...---.-.------------ 
To eee 17—Hermine, = Siesta sivenbieiniaiedbidh nies mie unital 400 
To me—Sept. 17—Hermine, 400. -_....-..---..---------- 400 
WUANOTON He Bremen Sep 12 Fernie i 
—To pt. 11— c, Baton 
CN, tits. seenenehion vhs += thprowemaer once 4,274 
To St. Joha 10 Calvin. i 2 ac nan 20 aes go we 10 
To Yarmouth = er 10 
BALTIMORE—To ee oa 16—Main, 3,450_........---.. 3,450 
en ye oy gl 11—Friesland, 1,000____. 1,000 
>: oa, = etree 360 
SAN TPRANCISCOn To Japan—Sept. 15—Mongolia, 100---.-.---- -__100 


[Pe Ae eee ee Seer 83.821 
Cotton’ freights at New York the past week have been as 
follows, , quotations being i jin cents per 100 Ibs.: 





4. on. Tues. Wed. Thurs. Frit. 

Live I—Sept ..- 18 18 18 18 18 18 
Manchester—Sept- - 15 2 15 15 15 15 

avee—Sepet .....- 18 18 18 18 18 
ey eer 4 25 , 25 25 zs = 
nanos idee ane 

eee 20°22% 20- “20 4 20- - 20- * ale 20-224 20- =22% 

Ghent. via - iit 26 
Rev. at et See 30 50 30 30 50 30 
Gothenburg -----.- 30 30 30 30 30 30 
Bareeiona direct,Sep 30 30 30 30 30 30 
Genoa—Oct....... 25 25 25 25 25 25 
Trieste—Sept-. > 30 30 30 30 30 30 
, Se Be eee aie, 45 45 45 45 45 45 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port 


Aug. 28. Sept. 4. Sept. 11. Sept. 18. 

Sales of the week------ bales. 8,000 36,000 48 ,000 46,000 
en Wee Se... cancas  -sasen i <sancee 1:00 
Of which exporters took.... 1,000 1,000 1,000 1,000 
Sales, American. ---.....---- 15,000 30,000 38,000 35,000 
Actual a aT ae 7,000 8,000 4,000 3,000 
.... _, Fee eee. - 31,000 40,000 47,000 6,000 
Total stock— Estimated -_- ---- 382,000 371,000 334,000 297,000 
Of which American—Est---277,000 268,000 232,000 205,000 
Total imports of the week - - - - - 25.000 5,000 13,000 23,000 
Of which American------.-- 17,000 4,000 5,000 16,000 
Amount afloat... ........--... 38,000 59,000 61,000 66,000 
Of which American-_---.---. 19,000 34,000 43.000 53,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot —_ _have been | as i 




















| 
Spot. | Sourtay, Monday. | Tuesday. | Wed'day. | Thursday.| Friday. 
Market, )| Fair | | 
12:15 }} Quiet. business Quiet. Quiet. | Quiet. Quiet. 
P.M. JI doing. 
e | ! 
Mid Upl'as| 5.44 | 5.46 5.49 5.37 | 5.46 5.54 
! 
Sales isnt | 4,000 10,000 7,000 6,000 6,000 | 5,000 
Spec.&exp. 200 500 500 500 500 | 500; 
Futures. sty, unch.} Quiet at | Quiet at | Quiet at |Quiet,unch.| Steady at 
Market } to 4% pts.| 4 points | 3@4 pts. | 4@6 pts. | to 2 pts. | 4@5 pts. 
opened décline. decline. advance. | advance. decline advance. 
Market, }, Firm at B’ly st’y at} Easy at | Steady at | Steady at | Easy = 
+) 134@4 | 4@5 pts. | 2@4%4 1@444 4@8% |%@2 
P.M. J) pts. adv. | decline. pts. dec. | pts. adv. | pts. adv. pb ee 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus, 5 07 mecns 5 7-100d. 





| mon. | Tues. | Wed. 













































Sane 2 | Sat. Thars. Fri. 
pt. | —-—-——| 

2 ax 12% \1234 4 |12u%, 4 \12%, 4 |1e%, @ fioeey 4 
Seat 18. p.m. p.m. |p.m.|p.m. p.m.|p.m. p.m.|p.m,|p.m./p.m.|p.m.\p.m. 

ld. | d. rer Te. -}a.}a@.j)a@.ja4. ia. 
Sept.....|--..|5 074/04 0314 0734|\99° \95 Joo joa ighe 09 
Sept.-Oct.|.__.|4 86 |8334'8114.86 (7814/79 |s2 {ssi<iso%cbes {91 
Oct.-Nov.|_.__|4 8034 |76 |7514|7934/72 (7316176 {78 4AB2 14 87 14/8336 
Nov.-Dec.|----|4 7534/71 4/71 |76 168 1¢|7034173 |74 34178 4 839617936 
Dec. -Jan .|-_--|4 7314 |6944 69 |73 34/66 14 |68 44|71 6 81 177% 
Jan.-Feb .|._--|4 73 |69 (68 3 | 014171 16175 % BO 177 6 
Feb.-Mch.|_--_|4 7434|7034|70  |74 3467 34 69 34|71 34|72 14176 4 81 36/78 
Mch.-Apr.|__--|4 76 (7114/71 |76 |69 |71 |73 |73igh7734 83 |7934 
Apr-May |----}4 77, 723472 {77 69 46) 2 fed 474 Mel78 36 84 80% 
May-June |__--|4 77473 4\73 754179 8414/81 
June-July |----|4 78 7B iin an i738 36| 73% 75417936 85 |8134 
July-Aug- 4 78 a4 73 ive %'71 173 44/75 41754 179%% 85 18135 











BREADSTUFFS. 


Friday, Sept. 18 1908. 
Prices mn wheat flour have been firm and some grades 
have been advanced, owing to the risein wheat. There hasbeen 
a somewhat better inquiry here at times, but buyers as a 
rule are not disposed to follow the upward trend of prices, 
believing that purchases can be made to better advantage 
later on. Receipts have increased, but this has not been 
an adverse influence, the arrivals being immediately taken an 
old purchases. At theim portant milling centres atthe North- 
west and Southwest there has been a large business during 
the weck, partly for export account. Corn meal has been 
quiet and steady. Rye flour has been dull and easy. 
Wheat has advanced rather sharply, under the impulse 
mainly of an urgent demand for cash wheat, not only from 
domestic millers but also from exporters. At times the 
export business has mounted to large proportions. Both 
spring and winter-wheat millers in this country have bought 
on a large seale, paying large premiums. Moreover, there 
has been an active demand for flour and the fact that ship-, 
ping directions have followed close on the heels of purchases 
has been taken as an indication that the flour has been needed 
for immediate consumption. The receipts of spring wheat 
have attained record-breaking dimensions, but the demand 
from millers has been so large that supplies at terminal 
points at the Northwest are increasing at a relatively slow 
pace. Then, too, dry weather has continued ever much of 
the winter-wheat area, delaying planting operations and 
making a reduction in the area seem more and more probable . 
Furthermore, bullish crop reports have been regeived from 
France, and a statement issued by the Department of Agri- 
culture to the effect that the yield in many parts of Burope 
will be below an ave has led some to believe that Europe 
is likely to be a good buyer of American wheat this season. 
The Italian im port duty, it appears, is to be redueed. Some 
think that the cholera in Russia may interfere with exports 
from that country. But in the main the domestic situation 
has been the dominant factor in deciding the course of prices 
of late. Strong interests at the West have been large buy- 
ers. Commission-house business has shown a aoteworthy 
expansion. There has been heavy covering of shorts. Re- 
actions have occurred at times, owing to profit taking, but 
there have been so many waiting buying orders in the mar- 
ket that the offerings have been readily absorbed, and the 
setbacks in prices have been comparatively small. To-day, 
prices declined on heavy receipts at the Northwest, a less 
active demand for cash wheat, predictions of showers for 
the winter-wheat belt, liquidation and selling for a turn on 
the short side. 
DAILY CLOSING PRICE OF WHEAT} FUTUB ES IN NEW YORK. 


‘ues. Fri. 
ep. B Pe WHE. 202 - ncn encusee 104% 105% 107 109 108% 107 % 
September delivery in elevator.__.10544 107% red] 110% 109% 108% 
December delivery in  Remabet -.... 1Sas 106% 10 109% 108% 108% 
May delivery in elevator____-..- 7% ina 108 5 109% 109% 109% 

DAILY CLOSING PRICES OF WHEA UTURES IN GeeCaee. 
Sat. hm Tues. W s. Fri. 
September delivery in elevator.... 98% ooze pat 101% 101, 99% 
December delivery in elevator.._. 98 8% 99% 1 00% 99% 
May delivery in elevator__...---- 101% 101% 101% ig3se 10334 102% 


Indian corn futures have declined, owing to favorable 
weather and crop reports. The weather has been hot and 
dry as a rule, forcing the plant to maturity at an unusually 
rapid rate, and lessening the danger of frost damage. In 
many sections the bulk of the crop is said to be safe from 
frost. This is especially true of the most important see- 
tions. The market had become over-bought and there 
has been heavy liquidation, partly on stop orders. The 
receipts have increased and the cash demand at the West 
has been dull at weaker prices. Elevator interests at the 
West have been turning out contract grade as fast as pos- 
sible and there have been unexpectedly large deliveries 
on September contracts. To-day prices declined early 
on good weather and liquidation, but rallied later on pre- 
dictions of smaller receipts and covering. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
hai: die Sat. Mon. Tues. Wed. Thurs. Fri 


89 89 88 88 88° 
ieepteanbes delivery in —— ’ o 4 >. 4 





December delivery in eleva 9% 79% 79% 77% 
DAILY CLOSING PRICES OF “CORN FUTURES In ouicaao, 
Sat. Mon. Tues. Wed. we Fri. 
September delivery in elevator_ $1 = 56 oe a 7% 76% 






December aay it in elevator 69 68 5% 65 . 66 
May delivery in elevator_--_------ 87 4 66% 66% LH 64% 65% 
Oats for future delivery in the Western market have 
been dull and weaker. Prominent cash interests have 
been the principal sellers, but there has also been more 
or less tired liquidation. Like corn, the market had, for 
the time being at least, become over-bought. The re- 
ceipts have been liberal and the cash trade has been less 
active. The market has also felt the effects of hedge sell- 
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ing by the interior. Stocks at Chicago have increased 
and are considerably larger than a year ago. Oats were 
easier at first on liquidation and dulness of the cash trade, 
but there was a rally later on bullish crop reports and 
expectations of smaller receipts. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No.2mixed 52 51% 5144 51% 51% 52 
w s ite 
pped, 
32to34 
Ibs ... 5634-58 5544-57 554-57 55%-57 554-57 55-57 


DAILY CLOSING PRICES OF OATS IN CHICAGO. 












Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator.... 49}4¢5,485s 4834 48% 48 48% 

December delivery in elevator- --- 50 4: 50 495% 49% 48% 48% 

May delivery tm elevator- -------- 52% 52% 52 51% 50% 51 
The following are closing quotations: 

FLOUR. 
@ Kansas straights_- -$4 80 @$5 00 
2 3 Blended clears_- - 5.582 S54 
@ 4 Blended patents_ - 5%@ 6 73 
« @ 3 40/ Rye flour...........-.. 4153@ 47. 
5 ® 6 65| Buckwheat flour__..-- Nominal 
460@ 510|Graham flour__....-_- 3 90@ 410 
Kansas Clears -..----- 400@ 4 25|Corn meal____-._._--- 400 47. 
GRAIN. 
Wheat, per bush.— c. | Corn (new), per bush.— Cc. 
N. Duleth, No. 1..--- 111% Neo, § mized :......... 8 
N. Duluth, No. 2..--- luv 4% No. 2 yellow ......... Nominal. 

"2, Red winter, No. 2__.--f.0.b.107 % BG. SWewe ......... Nominal. 

“Hard “ » a 118% | Rye, per bush.— 

*Oats, per bush.— No. 2 Western_-_ nant: OO 
Natural white........58 @55 State and Jersey --- Nominal. 
No. 2 mixed.-- ona @- Barley — Malting-- re @70 
se white clipped 55 @57  .. ane aeeirers. 64% @64% 
* New. 

GOVERNMENT WEEKLY WEATHER REPORT.— 


Mr. P. C. Day, Acting Chief of the Climatological Division of 
the United States Weather Bureau, made public on Tuesday 
the telegraphic reports on the weather in the various States 
for the week ending Sept. 14, summarizing them as follows: 

The week emding September 14 1908 was one of unusual warmth over 
nearly all port? ns of the United States. Over the States of the corn 
belt the average temperature for the week ranged from 6 degrees to 12 
degrees per day ab: ve the n-rmal, and In portl ns of the be ged Mississippi 
and Miss url valleys it was one of the warmest experienced f>r the same 
period im many years. The day temperatures were unusually high and 
only at a few exp»sed pnts, generally In the mountan regi ns, did the 
night temperatures approach the freezing p int. The mean temperature 
was slightiy below n -rmal along the South Atlantic coast and at a few 
points al m¢ the Gulf coast and in the Ri» Grande valley. Alm st con- 
tinuous sunshine was the rule over the States of the Ohio, Mississipp! 
and Missour! valleys, and the amount of sunshine was well above the 
average in all other districts, except in porti ns of Ariz na and Utah 
and oof 4 ints on the immediate Gulf coast. Considerable sm ke preva led 
in the Lake region, due to severe forest fires in the Lake Superl>r district. 
The marked feature of the weather of the week was the extensive area over 
which practically po rain occurred. Over the vast regi n from the Rocky 
Mountains eastward to the Atlantic, practically n> ra'n fell, except over 
small areas along the south Atlantic and Gulf coasts. in Texas and at 
local points tn Arkansas, Oklahoma, Minnes ta and Indiana. No rain 
occurred over the principal States of the corn belt and little or none over 
the central and northern porti ns of the cotton regi n. S»me heavy local 
rains occurred In portheastern Florida, and good rains occu over 
large porti ms of Texas and in porti-ns of the Plateau regi n between 
the R cky amd Stkerra Nevada m untains. Severe drought prevails over 
New England, New York and Pennsylvania, in the Ohl» and upper Mis- 
sissipp! valleys and Lake regi-n, where water Is growing scarce, streams 
are l.w, and the ground exceedingy dry. ain is also needed In all other 
dstricts east of the Rocky Mountains, except al ng the Gulf and s-u h 
Atlantic ooasts and over portions of Texas. Practically no precipitation 
occurred during the week over the Pacfic coast States, and rain Is needed 
in that loeality. 


For other tables usually given here. see page 719. 


THE DRY GOUDS TRADE. 
New York, September 18 1908. 

Conditions in the dry goods market still show considerable 
irregularity. In the cotton goads division there has been 
during the past week a quickening of activity in various 
lines with a somewhat larger volume of business accom- 
plished; the demand, however, both at first and second 
hands, has been principally for immediate and near-by 
shipment. Belief that the raw material market will work 

-lower is still strong with many buyers, and they are, there- 

fore, delaying forward purchases or operating cautiously. 
In some quarters, too, apprehension over the political 
outlook is eausing more or less conservatism. Trade in 
the primary eotton goods market has been rather quiet; 
there has been sa moderate demand for spots from con- 
verters, while printers have purchased for immediate 
requirements when prices were favorable, although it is 
noteworthy that inquiries cease on any effort to stiffen 
the market. Jobbing houses report more numerous orders 
for domesties, prints, bleached goods, &c.; retailers are 
constantly seeking such goods for prompt shipment to 
replenish depleted stocks, but so far have not placed many 
orders for spring goods. This retail demand has forced 
jobbers into the primary market, but they, too, are not 
disposed to anticipate future needs. Special offerings 
of dress goods and fleeced cottons during the week proved 
successful, and holiday inquiry is better. There has been 
an increased inquiry for export cottons, some being for 
China account, and a moderate business in 3.50 sheetings 
for Red Sea ports is reported to have been done on a _ basis 
of 434¢.@4%c., while a fair-sized business is pending 
with India on standard drills. The silk trade, especially 
the silk-ribbon market, shows distinct improvement. Men’s 
wear heavy-weight worsteds are in steady request, but 
the dress goods market, outside of an increased demand 
for broadelothe, is quiet. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Sept. 12 were 4,025 
packages, valued at $190,177, their destination being to the 
points speeified in the tables below: 











——-1908. ——-1907 
‘ 4 

New York to September 12— Week. Jan. 1 Week. Jan.1. 
ee ee si 3 601 32 1,282 
I on cacacenanene ne ae 95 849 sinter 1,012 
Sh 10 i eee ee eee 18,170 948 16,166 

_ is SRS ae aa aR fy HPS 1,000 7,788 5 6,00: 
ME di minche ninaimm nccamncebeitbibidind Maiithe 22,401 wniitte 24,410 
Nth bits cs cn non caer ah Seenctenan th ee alate dk Uipalinien 6,561 le 908 

_ (“i Eigen reaisiaet  *%. 17,232 255 16,060 
RN dha ie mins imines 1,212 32 1,684 
Central America 11,218 280 10,053 
South America. ---..---- 28,644 384 32,406 
Other countries 14,731 275 20,161 








EEE winetitinns +ocescheaaaned 


129,407 2,531 133,145 


The value of these New York exports since Jan. 1 has been 
$8,221,341 in 1908, against $7,876,626 in 1907. 

The better-known class of bleached sheetings rules steady 
and has met with fair demand , but some unticketed goods, 
despite low prices, have moved only in small quantities. 
Heavy brown drills and sheetings, and other heavy coarse- 
cotton fabrics have not sold freely. -Regular prints are 
in most request with sideband patterns selling fairly well 
in better grades. In the lining market most of the business 
done has been in domestic serges and alpacas; complete 
lines for next spring have been opened and initial orders 
have been satisfactory. Business in print cloths has been 
quiet; regulars are still quoted at 3c., but there has been 
a slight weakening in wide goods, 3844 inch 64x64s now 
being available at 4c. flat. 


WOOLEN GOODS.—In the men’s wear market the 
feature of the week has been a steady demand for heavy- 
weight worsteds and some tardy openings of spring goods. 
Prices named on the new lines proved attractive and a fair 
business has been booked. The market for light-weight 
goods is quiet and is expected to continue so, pending the 
receipt of duplicate orders. Desirable fall goods are 
reported as scarce, and buyers are experiencing considerable 
difficulty in getting all the goods they need. Plain serges 
have not moved as freely as expected for, spring, but fancy 
weaves have done well. Preparations are now being 
made for the next heavy-weight season, and while it is 
too early to make predictions as to what styles, colors, 
&c., will be most popular, rich shades of slate and dark 
mixtures off the gray are expected to predominate. With 
the exception of an increased demand for broadcloths, 
the dress goods market is quiet and irregular. 


FOREIGN DRY GOODS.—Imported woolen and worsted 
dress goods show scarcely any improvement, erders con- 
tinuing on a small scale. The silk-piece goods market 
displays a somewhat better tone, with a continued good 
demand for silk ribbons. The linen market has given 
further evidences of broadening, and with stocks badly 
broken, difficulty is encountered in meeting demands for 
immediate and near-by deliveries. Burlaps have been 
quite active with a firmer tendency. 


Importations and Warehouse Withdrawals of Dry Goods. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Greene County (P. O. Greeneville), Tenn.—Law-Suit over 
the Sale of County Bonds.—A suit has been instituted in the 
Chancery Court at Greeneville bearing on the sale of an issue 
of $100,000 county bonds. It seems that the County Trustee 
was appointed as one of a committee to sell these bonds 
and entered into negotiations, it is claimed, with Devitt, 
Tremble & Co. of Chicago, contracting to deliver to them 
these securities at the price of 1% premium. For some 
reason they were sold to other parties and the Chicago 
company has now brought suit against the County and the 
County Trustee. 

New York City.—City Finance Inquiry.—The joint com- 
mittee appointed at the last session of the Legislature to in- 
vestigate the Finance Department of this city (V. 87, p. 237) 
will convene on Sept. 25 at the Murray Hill Hotel, to take 
testimony. Charles A. Collin has been selected as counsel 
and Louis Bedell as associate counsel. 

With a view of making improvements, &c., the committee 
will look into the methods and accounts of the Com ptroller’s 
office and also investigate the condition of the city’s assets 
and liabilities. 

Santo Domingo.—Bonds Ojfered.—The Republic of Santo 
Domingo Customs Administration 5% sinking fund gold 
bonds are offered by advertisement in this issue by Kissel, 
Kinnicutt & Co., 37 Wall Street. The bonds are dated 
Feb. 1 1908 and mature Feb. 1 1958. Coupons payable 
Feb. and Aug. at Morton Trust Co., New York; denomina- 
tions $50, $100, $500 and $1,000. Interest is also payable 
in London and Paris. Authorized, $20,000,000; issued, 
$14,000,000. The remaining $6,000,000 of the authorized 
issue can be used for such public improvements as the 
United States may consent to, but cannot be sold by the 
Government under 984%. Bonds to be listed on New York, 
London and Paris Exchanges, and if the fiscal agent shall so 
request, on the Exchanges in Antwerp, Brussels, Geneva, 
Amsterdam and Hamburg. This issue is the only debt of 
the republic. It was made and is secured by a convention 
between Santo Domingo and the United States, ratified by 
each Government on July 25 1907. The Republic of Santo 
Domingo cannot create any further Government debt with- 
out the approval of the United States of America. By the 
terms of the convention the United States agrees to collect 
all customs revenues as long as any of the issue of bonds is 
outstanding, and a sinking fund is provided which buys not 
less than $200,000 bonds yearly at prices not to exceed 102% 
and interest. One-half of all customs revenues over $3,- 
000,000 per year shall also be applied to the sinking fund. 
Bonds so bought are to be held by the sinking fund and the 
interest accruing is to be used for the purchase of additional 
bonds. If bonds cannot be obtained at this price, the 
money is to be invested in bonds legal for savings banks in 
New York State, which bonds can be sold at any time for the 
benefit of the loan. Customs receipts for Santo Domingo 
reported by the Bureau of Insular Affairs of the United States 

ar Department have been as follows: 1906, $3,191,916; 





1907, $3,413,050; 1908 (first three months), $842,870. 


Texas.—Constitutional Amendments.—The voters of this 
State will have submitted to them at the general election 
on November 3 three proposed amendments to the Con- 
stitution adopted at the 1907 session of the Legislature. 
One of these amendments is for the purpose of fixing the 
compensation of the Governor and Lientenant Governor. 
Another proposal relates to Commissioners’ Precincts. 
Still another amends Section 3 of Article 7 of the Constitu- 
tion by increasing the amount of tax that may be voted 
in school districts from 20 cents to 50 cents on the $100 
valuation and also provides for a majority vote, instead 
of two-thirds, of the property taxpaying voters of such 
district to vote such tax. This proposed amendment we 
give below, indicating by means of brackets such portions 
of the old law as are to be omitted and italicizing the new 
portions : 


SECTION 3.—One-fourth of the revenue derived from the State occupa~ 
tion taxes and a poll tax of $1 on every male inbabitant of this State 
between the ages of 21 and 60 years shall be set apart annually for the 
benefit of the public free schools, and in addition thereto there shall be 
levied and collected an annual ad valorem State tax of such amount not 
to exceed 20 cents on the $100 valuation, as, with the available school fund 
arising from all other sources. will be sufficient to maintain and support 
the public free schools of this State for a period of not less than six months 
lu each year, and the Legislature may also provide for the formation of 
schoul districts within all or any of the counties of this State by general 
or special law, without the local notice required in other cases of special 
legislation, and may authorize an additional [annual] ad valorem tax to 
be levied and collected within such school districts for the further main- 
tenance of publ c free schools and the erection and equipment of school 
buildings therein; provided, that [two-thirds] a majority of the qualified 
peoey taxpaying voters of the district, voting at an election to be held 
or that purpose, shall vote such tax, not to exceed in any one year [20 
cents] 50 cents on the $100 valuation of the property subject to taxation 
in such district, but the limitation upon the amount of district tax herein 
authorized shall not apply to incorporated cities or towns constituting 
Separate and Independent school districts. 











Bond Proposals and Negotiations this week 
have been as follows: 


Albany County (P. O. Albany), N. ¥Y.—Bond Ojfering.— 
gg en will be received until 12 m. Sept. 24 by William 
P. Hoyland, County Treasurer, for $79,000 4% highway- 





improvement bonds. Interest semi-annual. Maturity 
$1,000 yearly on Oct. 1 from 1909 to 1927 inclusive and 
$60,000 on Oct. 1 1928. These securities take the place 
of the $79,000 bonds awarded on June 1 to Kountze Bros. 
of New York City (V. 86, p. 1423),.but which were sub- 
sequently refused by that firm. 

Allegany, N. ¥.—Bond Ojjering.—Proposals will be re- 
ceived until 7:30 p. m. Sept. 25 by F. W. Forness Jr., Village 
President, for $30,000 water-works-construction bonds at 
not exceeding 5% interest. Authority vote of 134 to 55 
at election held Sept. 9; also Section 129, Chapter 21, Gen. 
Laws. Denomination $1,200. Date Nov. 1 1908. Matu- 
rity $1,200 yearly on Nov. 1 from 1913 to 1937 inclusive. 
Bonds are tax exempt. Certified check for $500 is required. 
Official circular states that there has never been any default 
in the payment of principal or interest. 

Alliance . O. Northampton), Pa.—Bond Sale.—On 
Sept. 1 the Coplay National Bank was awarded $20,000 
414% 6-10-year (serial) town-hall and water bonds. The 
price paid was 100.25. Denomination $500. Date Sept. 1 
1908. Interest semi-annual. 

Amherst Union School District (P. O. No. Amherst), 
Lorain County, Ohio.—Bond Ojfering.—Proposals will be 
received until 12m. Sept. 24 by J. V. Avery, Clerk of Board 
of Education, for $3,000 444% coupon school bonds. Au- 
thority Sections 3991, 3992 and 3993 of Ohio School Laws. 
Denomination $250. Date Sept. 24 1908. Interest semi- 
annually at the No. Amherst Bank Company. Maturity 
$250 each six months from March 30 1910 to Sept. 30 1915 
inclusive. Bonds are tax exempt. Bids to be made on 
printed forms furnished by the Board of Education and 
accom panied by a certified check (or cash) on a local bank 
in Amherst for $100. Purchaser to pay accrued interest. 

Atlantic County (P. O. Mays Landing), N. J.—Bonds 
Proposed.—According to reports the Board of County Free- 
holders proposes to issue $30,000 bonds to build a bridge to 
join Ventnor City and Ventnor Heights. 

Barstow Drainage District, Ward County, Tex.—Bonds 
Registered.—An issue of $50,000 5% 40-year drainage bonds 
was registered on Sept. 4 by the State Comptroller. 

Bellefontaine School District (P. O. Bellefontaine) ,Ohio.— 
Bond Ojfering.—Proposals will be received until 12 m. 
Sept. 21 by Luther B. Stough, Clerk Board of Education, 
for $6,000 5% high-school-building and school-im etahewneac 
bonds. Authority an Act of the General Assembly passed 
April 25 1904. Denomination $500. Date Sept. 21 1908. 
Interest semi-annual. Maturity $500 each six months from 
March 1 1909 to Sept. 1 1914 inclusive. Certified check for 
5% of bonds bid for, payable to the Treasurer Board of 
Education, is required. Delivery 10 days from time of 
award. Purchaser to pay accrued interest. These bonds 
were offered but not awarded on Sept. 1. 

Bemidji, Beltrami County, Minn.—Bond Ofjering.—Pro- 
posals will be received until 8 p.m. Sept. 21 by Thomas Ma- 
loy, City Clerk, for $50,000 5% coupon bonds for water-works 
and fire-department supplies. Authority Chapter 355, Laws 
of 1897. enomination $1,000. Date Sept. 1 1908. In- 
terest semi-annually at place to suit purchaser. Maturity 
twenty years. Certified check on a local bank for 10%, 
payable to the City Treasurer, is required. Authority vote 
of 218 to 65 at election Aug. 11 1908. 

Benton County School District No. 33, Wash.—Bond Oj- 
fering.—Proposals will be received until 10 a.m. Sept. 26 by 
R. B. Walker, County Treasurer, (P. O. Prosser) for $1,000 
coupon school-building bonds at not exceeding 6% interest. 
Authority Sections 117, 118, 119, &e., of the Code of Pub- 
lic Instruction, Laws of 1897, pages 357 et seq. Date, day 
of issue or the ‘‘first of some month,” at option of purchaser. 
Interest annually at the County Treasurer’s office. Ma- 
turity 10 years, subject to call after 5 years. Assessed and 
equalized valuation for 1907 $30,615. A like amount of 
bonds was disposed of on August 6 (V. 87, p. 695), if these 
are the same bonds we are not advised as to why the sale 
failed of consummation. 

Big Rapids, Mich.—Bond Sale.—On Sept. 8 $15,000 
water-works and $5,017 50 sewer 5% bonds were awarded 
to the Rudolph Kleybolte Co., Inc., of Chicago for $15,- 
493 (103.286) and $5,134 50 (102.331) respectively. Bids 
were also received from W. E. Moss & Co..of Detroit and 
Spitzer & Co. of Toledo. Denominations $1,000 and $500. 

Bloomdale Village School District, Wood County, Ohio. 
—Bond Offering.—Proposals will be received until 12 m. 
Sept. 30 by M. B. Simon, Clerk of Board of Education, for 
the $3,000 5% school-im provement bonds voted on July 21. 
Authority Sections 3991 and 3992 of the Revised Statutes 
of Ohio. Denomination $300. Date Sept. 30 1908. In- 
terest semi-annual. Maturity $300 each six months from 
April 1 1910 to Oct. 1 1914 inclusive. 

Brady, Tex.—Bonds Voted.—We see it stated that an 
election held recently resulted in a vote of 106 to 13 in favor 
of a proposition to issue $20,000 street-im provement bonds. 


Breckenridge, Wilkin County, Minn.—Bond Ofjering.— 
Further details are at hand relative to the offering on Sept. 
21 of the $15,921 80 6% coupon bonds for funding the out- 
standing warrants drawn on the water and light fund. 
Propo: for these bonds will be received until.8 p.m. on 
that day by D. J. Jones, City Clerk, Authority Sections 
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783 and 784, Revised Laws of 1905. Denomination $1,000, 
except one bond of $921 80. Date Aug. 3 1908. Interest 
semi-annually at place designated by purchaser. Maturity 
Aug. 3 1913. Certified check for 10% = bid, payable 
to the “City of Breckenridge,” is “e <* 

Braly School District, Santa Clara «ll Cal.—Bond 
Ojjering.—Proposals will be received until 11 a. m. Oct. 6 
for $3,500 5% 4-10-year (serial) school bonds. Authority 
vote of 26 to 0 at election held August 25. 

Brentford Independent School District No. 35 (P. O. 
Brentford), Spink County, 8. D.—Bond Ojjering.—Further 
details are at hand relative to the offering of the $5,000 7% 
school-building and site-purchase bonds mentioned in V. 87, 
p- 559. Proposals for these bonds will be received at any 
time by P. J. Smith, District Treasurer. Authority Article 
11, An Ali 194, 195 and 196, Laws of 1907. Denomination 
$200. Interest semi-annually at the State Bank of Brent- 
ford. Maturity ten years. Total debt thisissue. Assessed 
valuationfor 1907, $122,541. Actual valuation (estimated), 
$490,164. 

Broekton, Mass.—Bond Sale.—Despatches state that this 
city has awarded to N. W. Harris & Co. at 103.667 an issue 
of $50,000 4% bonds maturing $2,000 yearly from 1913 to 
1937. 

Brockville, Ont.— Debenture Sale.—The Dominion Securi- 
ties Corporation, Ltd., of Toronto has been awarded $5,000 
5% lighting-im provement debentures maturing part yearly 
for twenty years. Interest semi-annual. 

Buffalo, N.! Y.—Bond Ojfjfering.—Proposals will be re- 
ceived until 12 m. Sept. 25 by George M. Zimmermann, City 


Comptroller, for the following 4% registered bonds: 

$500 ,000 00 water-bonds. Authority one ter 203, Laws of 1906, a 
amended by Chapters 84 and 724, Laws of 1907. Date Oct. 
1908. Maturity Oct. 10 1958, subject to call after Oct. 10 


173,168 53 9 bonds. Authority Section 113, Chapter 105, ng 
of 1891, as amended by Chapter 45, Laws of 190 Date Oct. 
1908. “Maturity on Oct. 1 as follows: = 168 53 In 1909 ro 
$50 ,000 In each of the years 1910, 1912 1913. 

79,382 ©0 water-refunding bonds. Authority Section 7, General Mu- 
nicipal Law, Cha “g- 685, Laws of 1892, as amended by Chap- 
ter 466, Laws 0 1893, as amended by oe 54, Laws of 
1897 and Chapter 333, Laws of 1901. Date Oct. 1 1908. 
Maturity 1-20 yearly on Oct. 1 from 1909 to 1928 Inclusive. 

Interest semi-annually at the City Comptroller’s office 
or at the Gallatin National Bank in New York City at option 
of purehaser. Unconditional certified check on an incor- 
porated bank or trust company for 2% of bonds bid for, 
payable to George M. Zimmermann, City Comptroller, 
is required. Bonds are free from all taxes. 

Carthage, Jasper County, Mo.—Bond Ojjering.—F urther 
details are at hand relative to the offering of the $220,000 5% 
gold coupon water-works bonds mentioned in the “Chronicle” 
of Sept.5. W.F. Haughawaut, acting as agent for this city, 
is offering these securities at par. Authority vote of 1,146 
to 274 at election held March 12 1907. Denomination $500. 
Date April 1 1908. Interest semi-annually at the Miss- 
issippi Valley Trust Co. of St. Louis Maturity April 1 
1928, subject to call, however, $50,000 after five years, 
$75,000 after ten years and $95,000 after fifteen years. 
Official circular states there has never been any default 
by the city in payment of its obligations; also that no con- 
troversy or litigation is pending or threatened affecting 
corporate existence, boundaries of city, title of officers to 
their respective offices or the validity of these bonds. Se- 
curities will be ready for delivery within thirty days. 

Cass County (P. O. Marion), Ind.—Bond Sale.—On Aug 
10 $3,134 60 44% es gy Township highway fom. 4 
were awarded to J. F. d & Co. of Indianapolis at par. 
Date July 1 1908. Meatiay part yearly from one to ten 
years. 


Chehalis, Lewis County, Wash.—Bonds Not Sold.— 
The $175,000 gravity-water-system bonds described in 
V. 87, p. 631, failed to attract any bidders on Sept. 7. 

Choctaw County School District No. 14 (P. O. Hugo), 
Okla.—Bond Sale.—The Oklahoma Bond & Trust Co. of 
Guthrie was recently awarded an issue of $18,000 6% bonds 
of this district at 100.50. Date July 11908. Interest semi- 
annually at the fiscal agency in New York. Maturity $450 
on July 1 in each of the years 1913, 1918, 1923 and 1928. 

Concord, Mass.—Bond Sale.—Reports state that $60,000 
4% 20-year bonds have been sold to Blodget, Merritt & Co. 
of Boston at 105.34—a basis of about 3.623%. 


Corlett, Cuyahoga County, Ohio.— Bond Sale.—On Sept. 9 
the $2, 017 Electric Street and the $8,517 ons dae 
5% coupon sewer bonds described in V. 87, 559, were 
awarded to the First National Bank of Geena for $10, 779 
(102.325) and accrued interest. An offer of $10,704 was 
also received from Otis & Hough of Cleveland. The former 
issue matures on Sept. 15 as follows: $500 in 1911, $517 in 
1914 and $1,000 in 1908; while the latter issue matures 
$500 in 1909, $500 in 1910, $517 in 1911 and $1,000 yearly 
from 1912 to 1918 inclusive. 

Cranbury Township School District (P. O. Cranbury) 
Middlesex County, N. J.—Bond Sale.—This distirct on 
Sept. 10 awarded $6,000 414% 4-9-year (serial) coupon 
pon eh building bonds to the First National Bank of Cran- 
bury at 102—a basis of about 4.146%. Denomination 
$500. Interest semi-annually at the First National Bank 
of Cranbury. Delivery Sept. 15 1908. 

Crookston Independent School District No. 1 (P. O 
Crookston,’ Minn.—Bond Sale.—An issue of $20,000 4%, 





ear bonds dated June 1 1908 has been sold to the State 
innesota. 
apt sn County (P. O. Cleveland), Ohio.— Note Sale.— 
On Sept. 16 the two issues of 5% Center Road im provement 
notes aggregating $52,500, described in V. 87, p. 695, were 
awarded to Hayden, Miller & Co. of Cleveland for $55, 333— 
the price thus being 105.396. 
Dauphin, Man.—Debenture Sale—Wm. C. Brent of 
Toronto was recently awarded $16,487 5% sidewalk bonds 
due part yearly for nineteen years. 


Daviess County (P. O. Washington), Ind.—Bond Sale.— 
We have just been advised that $33,440 444% Bogard 
Township highway bonds were disposed of on June 10 to 
J.F. Wild & Co. at par. Date May 51908. Maturity part 
yearly from one to ten years inclusive. 

Dayton, Campbell County, Ky.—Bond Sale.—On Sept. 7 
the $28,000 4% coupon trunk-sewer-system -construetion 
bonds described in V. 87, p. 559, were awarded to the Bank 
of Dayton for $28, 005—the price thus being 100.017. 
Accrued interest, if any, to be paid by purchaser. Ma- 
turity Oct. 1 1928, the city reserving the right to redeem 
at least two bonds each year. 

Dayton, Montgomery County, Ohio.—Bond Sale.— 
Field, Longstreth & Co. of Cincinnati were the successful 
bidders on Sept. 14 for the two issues of 5% 1-10-year 
(serial) coupon sewer bonds, aggregating $70,000, described 
in V. 87, p. 495. They paid 104.902 for the $50, 000 issue, 
an interest basis of about 3.998% and 104.90 for the $20 ,000 
issue, an interest basis of about 3.999%. Following is a 
list of the bids: 





one. Sf $20,000 
bonds. 
Field, Longstreth & Co., Cincinnati--........-- 332.4 ast 00 $20,980 00 
Seasongo od & Mayer, Cincinna _ aes 2,380 00 20,952 00 
Hayden, Miller & Co., Cleveland............-- 52'295 00 20,918 00 
Central Trust & Safe Deposit Co., , Cincinnati =~ 52,255 00 20,902 00 
Albert Kleybolte & Co., Cincinnati...........- 52,250 00 20.900 00 
Fifth-Third National Rank, Cincinnati bees Siienaas 52,207 00 20,826 50 
C. E. Denison & Co., Cleveland_---_-- -.. 52,206 00 20,882 75 
Dayton Savings & Trust Co., Dayton-- --- 52,200 00 20,880 00 
Breed & Harrison, Cincinnatl_.....-.- --- 52,145 00 20,858 00 
Well, Roth & Co., Cincinnati................. 52,060 00 20,842 00 
Western-German Bank, Cincinnati.........-.- 52,009 00 20,831 00 
New First Nationa Bank, Columbus---------- 51.705 00 20, ‘685 00 


Decatur, Texas.—Bond Sale.—We are informed that on 
Aug. 1 the City of Decatur itself (evidently for one of its 
funds) bought at par and interest the $4,250 5% 10-40-year 
(optional) water-works bonds registered by rhs State Com p- 
troller (V. 87, p. 365) on July 30. Denomination $250. 
Date May 15 1908. Interest semi-annual. 

Delaware County, (P. O. Delaware), Ohio.— Bond Sale.— 
The $144,720 414% road-improvement bonds described 
in V. 87, p. 495, were bought on Sept. 15 by Barto, Scott & 
Co. of Columbus for $148,195—the price thus being 102.401. 
Maturity $7,236 each six months from March 1 1909 to 
Sept. 1 1918 inclusive. 

Detroit, Mich.—Bonds Awarded in Part.—Of the $150,000 
34% 30-year coupon water-works-construction bonds 
offered without success on July 14 (V. 87, p. 560), $75,000 
worth were bought by the Sinking Fund on August 25. 

Digby, N. 8.—Bid.—We are advised that the $15,000 
court-house and jail debentures offered but not awarded on 
June 27 (V. 87, p. 238) have -been withdrawn from the 
market, as it was found that it would we $30,000 to 
make the proposed improvements. Debentures to the 
amount of $30,000 were then offered for sale and proposals 
were advertised for until Aug. 25. An option was given on 
that day good until Sept. 12. We have not as yet been ad- 
vised of the result. 

Edmonton School District (P. O. Edmonton), Alta.— 
Debenture Sale.—The Ontario Securities Co., Ltd., of 
Toronto recently purchased $8,000 5% 1-30-year (serial) 
debentures of this district. 

Elmira, Ont.—Debenture Sale.—This place has awarded 
$25,000 5% water-works debentures, maturing part-yearly 
for thirty years, to Wm. C. Brent of Toronto. 

Essex County (P. O. Newark), N. J.—Bond Ojjering.— 
Proposals will be received until 3:30 p. m. Sept. 30 by the 
Finance Committee of the Board of Chosen Freeholders, 
Nathaniel J. Ward, Chairman, for $431,000 hospital and 
$200,000 park 4% gold coupon bonds. Denomination 
$1,000. Date Oct. 11908. Interest semi-annual. Matur- 
ity Oct. 1 1948. Bids must be unconditional and the one 
for the first-mentioned issue must be accompanied by a 
certified check for $4,000, while a certified check for $2,000 is 
required with bid for the latter issue. Accrued interest to 
be paid by purchaser. Bonds will be ready for delivery 
Oct. 15 1908. Edward L. Conklin is County Auditor. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Eureka School District, Placer County, Cal.—Bond Sale.— 
On Sept. 8 the $2,000 5% 1-10-year (serial) gold coupon 
school- ding bonds described in V. 87, p.. 560, were 
awarded to R. G. Evenden at 101.25—a tae of about 


4.74%. This was the only bid received. 

Everett, Mass.—Note Sale.—On Sept. 15 the $40,000 4% 
(not 414%, as reported in V. 87, p. 696) 1-10-year (serial) 
coupon fire-station notes were awarded to C. E. Denison & 
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Co. at 100.623 and accrued interest—a basis of about 
3.873%. The following bids were also received: 
Estabrook & Co., Boston....100.61]| Blodget, Merritt & Co., Bos- 
Jackson & Curtis, Boston....100.48| ton .--....---.--------- 100.346 
Adams & Co., Boston_--.-..-- .41|R. L. Day & Co., Boston--.-..100.29 
Perry, Coffin & Burr, Boston.100.39|N. W. Harris & Co., Boston_100.277 
American Banking Co 100.37| Blake Bros. & Co., Bo: 
Denomination $1,000. Date Sept. 1 1908. 
semi-annually at the City Trust Co. of Boston. 
Eyota, Olmsted County, Minn.—Bond Ofjering.—Propos- 
als will be received until 8 p.m. Sept. 22 by L. J. es 
Village Recorder, for the following 5% 1-20-year (serial) 
bonds: 
$2,000 electric-light bonds. Denomination $100. Certified check for $100 


re a 
1,000 village-hall and jail bonds. Denomination $50. Certified check for 
$50 required. 


Interest 


Interest semi-annual. Above checks to be made payable 
to F. H. Russell, Village Treasurer. 

Fall River, Mass.—Bond Sale.—On Sept. 1 an issue of 
$20,000 4% 10-year bonds was disposed of to Estabrook & 
Co. of Boston at 102.35—a basis of about 3.717%. De- 
nomination $1,000 or multiple thereof. Date August 1 
1908. Interest semi-annual. 

Fort Morgan, Morgan County, Colo.—Bond Sale.—The 
$55,000 10-15-year (optional) water-works-extension bonds 
described in V. 87, p. 366, were awarded on Sept. 1 to the 
Trowbridge & Niver Co. of Chicago as 5s. 

Fort Townson School District (P. O. Fort Townson), 
Choctaw County, Okla.—Bond Sale.—On Sept. 1 the Okla- 
homa Bond & Trust Co. of Guthrie bought $15,000 6% 20- 
year school-building bonds for $15,100—the price thus 
being 100.666. Denomination $500. Date July 1 1908. 
Interest semi-annual. 

Fort Wayne School City (P. O. Fort Wayne), Ind.—Bond 
Sale.—The $100,000 4% coupon school-building and im- 
provement bonds described by us last week were sold on 
Sept. 14. Charles C. Wedding & Co. of Indianapolis were 
the successful bidders, their bid being 101.6575. Maturity 
$10,000 on Oct. 1 1917 and $90,000 on Oct. 1 1918. 

Fort William, Ont.—Debenture Sale.—On Sept. 10 the 
$85,000 5% 20-year coupon ‘McKellar general hospital’ 
debentures described in V. 87, p. 560, were awarded to 
Aemilius Jarvis & Co. of Toronto. Date May 1 1908. 
Denomination $1,000. Interest is payable at the Bank of 
Montreal in Fort William. The other nine issues of deben- 
tures, aggregating $253,650, also offered for sale on Sept. 10 
(V. 87, p. 560), were awarded to the Dominion Securities 
Corporation, Ltd., of Toronto. 

Franklin, N. H.—Bond Sale.—On August 22 an issus 
of $50,000 314% 20-year bonds was sold. The securitiee 
were purchased at 98.149 by Merrill, Oldham & Co. of 
Boston. Denomination $1,000. Date Oct. 1 1908. In- 
terest semi-annual. . 

Gibson County (P. O. Princeton) Ind.—Bond Sale.—This 
county sold $27,000 4% Union Township school-building 
bonds on July 20. J.F. Wild & Co. of Indianapolis were the 
successful bidders, their bid being $27,050, or 100.185. 
Date July 15 1908. Maturity part yearly from one to five 
years. 

Grady County (Okla.) School Districts.—Bond Sales.— 
Oklahoma Bond & Trust Co. of Guthrie has recently been 
awarded the following school district bonds: 
$1,200 6% School District No. 5 bonds. Date Aug. 201908. Denomina- 

tion two bonds of $500 each and one of $200. Maturity July 1 


1928. 
2,000 6% School District No. 6 bonds. Denomination $500. Date Aug. 
71908. Maturity July 1 1928. 
2,000 6% School District No. 14 bonds. Denomination $500. 
11908. Maturity July 1 1928. 
1,100 6% School District No. 23 bonds at 101. 
of $500 each and one of $100. 
July 1 1923 


Date Aug. 


Denomination two bonds 
Date Sept. 1 1908. Maturity 


1,500 6% School District No. 31 bonds at 101. Denomination $500. 
Date Sept. 11908. Maturity July 1 1928. 

1,500 6% School District No. 35 bonds at 101. Denomination $500. 
Date Aug. 15 1908. Maturity July 1 1928. 

1,000 6% School District No. 49 bonds at 101. Date Aug. 1 1908. 
Denomination $500. > 

10,000 6% School District No. 51 . Denomination $500. 
Date Aug. 1 1908. Maturity July 1 1928. 

2,000 6% School District No. 52 bonds at 101.50. Denomination $500. 
Date July 11908. Maturity July 1 1928. 

1,000 7% School District No. 55 bonds at 101. Denomination $500. 
Date ae. 20 1908. Maturity July 20 1928. 

10,000 6% School District No. 56 bonds. Denomination $500. 
Aug. 12 1908. Maturity July 1 1928. 

1,200 6% School District No. 57 bonds at 101. Denomination two bonds 
of $500 each and one bond for $200. Date Aug. 15 1908. 
Maturity July 1 1928. 

1,500 6% School District No. 58 bonds at 101. Denomination $500. 
Date Aug. 15 1908. Maturity July 1 1928. 

1,400 6% School District No. 76 bonds at 101. Date Aug. 15 1908. 
Denomination two bonds of $500 each and one of $400. Ma- 
turity Jan. 1 1928. 

2,000 6% School District No. 84 bonds at 101. Denomination $500. 
Date Aug. 20 1908. Maturity July 1 1928. 


_Interest payable January and July at the fiscal‘agency in 
New York City. 


Gravenhurst, Ont.—Debenture Ojjering.—Proposals_ will 
be received until 12 m. Sept. 22 by W. H. Cross, Town 


Clerk, for $45,000 5% power debentures. Maturity thirty 
years. 


Greensburg, Westmoreland County, Pa.—Bond Offering. 
—Proposals will be received until 8 p. m. Sept. 21 by J. F. 
Beatty, Secretary of Council, for $50,000 4% coupon bonds. 
Denomination $1,000. Date Oct. 1 1908. Interest semi- 
annually at the Borough Treasurer’s office. Maturity 
Oct. 11938. Bonds are exempt from all State tax. Certi- 


Date 





fied check for $1,000, payable to Borough of Greensburg, 
is required. 

Halifax, N. $.—Debenture Sale.—H. J. McCurd 
of Halifax have bought $103,000 4% sewerage de 
due in 1940. 


Hamilton, Ont.—Debenture Sale.—On Sept. 14 the $90,000 
4% 30-year coupon water-works debentures and the $80,000 
4% 20-year coupon Technical School debentures described in 

. 87, p. 696, were awarded to Wood, Gundy & Co. of 
Toronto for $164,822. Following are the bids: 


Wood, Gundy & Co., Toronto.96.954| N. W. Harris & Co 95.07 
Dominion Securities Co: - . A. McKenzie & Co., Toron.95.051 
tion, Ltd., Toronto..-.-.-... 96.44 | Wm. C. Brent, Toronto 9 

Hanson Bros., Montreal— 
$80,000 debentures----.-.--- 95.35 
0,000 debentures. .-.-.-...- 94.38 
Aemilius Jarvis & Co., Toron.95.33 


Hamilton County (P. O. Noblesville), Ind.—Bond Sales.— 
J. F. Wild & Co. of Indianapolis have just advised us of the 
following purchases: 


$25,140 4% % Stee sewaity bonds bought on Aug. 1. Date 
u a 
4,660 444 % Jackson Township bonds bought on Aug. 1. 


& Co. 
ntures 


as iacsiaeel 94, 
G. A. Stimson & Co., Toronto 04.81 
G. W. §. Johnston (for 
$20,000) 97 


Date July 15 


2,060 414 % Adams & Washington townships bonds bo 
° Date May 16 1908. ad meth on, Sele 48. 


The above bonds are issued for highways, mature part 
yearly from one to ten years inclusive and were sold at par. 

Hancock County (P. O. Greenfield), Ind.—Bond Sale.— 
An issue of $61,201 414% Buck Creek Township highway 
bonds was disposed of at par on July 15 to J. F. Wild & Co. 
of Indianapolis. Date July 6 1908. Maturity 1-20th each 
six months for ten years. 

Harrison County (P. 0. Cadiz), O.—Bond Sale.—Ac- 
cording to reports the First National Bank of Cleveland was 
awarded the $15,000 414% bonds described in Y. 87, p, 561, 
for $15,277. Maturity $1,000 each six months from Oéet. 1 
1909 to 1916 inclusive. 

Herrick, 8. D.—Bond Ojfering.—Proposals were asked for 
until 8 p. m. yesterday (Sept. 18) by A. D. Shepard, Town 
Clerk, for $6,900 7% water-works bonds. Maturity twenty 
years. 

Holly, Col.—Bond Ojjering.—Proposals will be received 
until 8 p- m. Sept. 22 by N. F. Vidal, Town Clerk, for 
“approxim ately $40,000 ,or as much thereof as required ,”6% 
water-works bonds. Maturity fifteen years. 

Hudson County (P. 0. Jersey City), N. J.—Bond Offering. 
—Further details are at hand relative to the offering on Oct.1 
of the following 414% bonds, mention of which was made in 
V. 87, p. 696: 


$350 ,000 coupon new viaduct bonds. Denomination n H 
Maturity thirty years. ab as ae 
350,000 coupon Newark Avenue bridge bonds. 
than $1,000. Maturity thirty years. 
100 ,000 coupes. Boulevard repair bonds. Denomination not less than 
1,000. Maturity thirty years. 
55,000 registered asylum-addition bonds. Maturity ten years. 
16,000 registered Avenue C bridge bonds. Maturity twenty years. 
Proposals for these bonds will be received until 4 p. m. 
on that day. They are dated Oct. 11908. Interest semi- 
annual. Cash or certified check on some national bank or 
trust company for 1% of bid, payable to Stephen M. Egan, 
County Collector, is required. Walter O’Mara is County 
Clerk. . 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Huntington County (P. O. Huntington), Ind.—Bond 
Sale.—Highway bonds of Warren Township to the amount 
of $35,532 were sold on June 1, we have just been advised, 
to J. F. Wild & Co. of Indianapolis, at par. Securities carry 
444% interest, are dated Jan. 2 1908, and mature part 
yearly from one to ten years inclusive. 

Huntsville, Ont.—Debentures Not Sold.—No sale has 
yet been made of the $24,243 93 5% granolithic-walks and 
street-improvement debentures offered on Sept. 10 and 
described in V. 87, p. 497. 

Idaho Falls, Bingham County, Idaho.—Bond Sale.—The 
two issues of sewer and macadam road bonds aggregating 
$20,727 94 offered without success on July 10 (V.87, p. 303) 
will be taken by Henrey & Keefer, contractors, of Idaho 
Falls, in payment for work done. 

Jackson County School District No. 54 (P. O. Blair), 
Okla.—Bond Sale.—This district recently awarded an issue 
of $12,500 6% bonds to the Oklahoma Bond & Trust Co. 
of Guthrie at 102. Denomination $500. Date Aug. 1 1908. 
Interest January and July at the fiscal agency in New York. 
Maturity July 1 1928. 

Jackson County School District No. 61 (P. O. Elmer), 
Okla.—Bond Sale.—An issue of $10,000 6% bonds of this 
district was awarded to the Oklahoma Bond & Trust Co. of 
Guthrie at 102. Denomination $500. Date Aug. 1 1908. 
Interest January and July. Maturity July 1 1928. 

Janesville, Wis.—Bond Ojfering.—Proposals will be re- 
ceived until 2 p.m. Oct. 1 by Jas. A. Fathers, City Treasurer, 
for $45,000 4% main outlet sewer bonds. Denomination 
$500. Interest semi-annual. Maturity part yearly from 
two to nineteen years inclusive. Certified check for $100 is 
required. vd 

ay County (P. O. Portland), Ind.—Bonds Awardedfin 
Part.—Of an issue of $40,200 414% bonds offered on August 


Denomination not less 
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15, $24,500 have been sold to Warn & Co. of Winchester. 
We are advised that the remainder “of this issue will be 
sold as soon as the transcripts are approved.” 

Kalamazoo, Mich.—Bond Ofjering.—Proposals will be 
received until 5 p.m. Sept. 21 by John A. Ross, City Clerk, 
for the following bonds: 


$10, 000 44% 1-10-year (serial) street-lmprovement bonds. 
3,000 444% 1-10-year (serial) city-improvement bonds. 
6,800 5% 1-5-year (serial) sanitary-sewer bonds. 


Interest semi-annual. 


Kiowa County School District No. 3 (P. O. Gotebe), Okla. 
—Bond Sale.—The Oklahoma Bond & Trust Co. of Guthrie 
was awarded an issue of $15,000 6% bonds of this district. 
Denomination $500. Date Aug. 1 1908. Interest January 
and July at the fiscal agency in New York City. Maturity 
July 1 1928. 

Lacombe, Alberta. —Debenture Sale.—On Sept. 1 the 
three issues ‘of 54%% coupon debentures anemia $10,000, 
described in V. 87, °P. 561, were awarded to Nay & James 
of Regina at 91.04. Following is a list of the offers re- 
ceived : 


Nay & —. Regina.-_...-. << rc oo 4 eee $8,700 
Wm. C. Brent, Toronto..--.-- 9,009 


Lake County (P. O. Crown Point), Ind.—Bond Sale.— 
The $60,000 5% coupon bonds for erecting a jail, repairing 
the sheriff’s residence and for the erection of a stable, were 
awarded on Sept. 12 to Charles C. Wedding & Co. of Indian- 
apolis at 103.78. A list of the bidders follows: 


Chas.C.Wedding & Co. Miller, Adams & Co., 

Indianapolis -. -.----- "$6 2,268 00 Indiana SEES 61,810 00 
J. ¥F. Wild & Co., Indian's 62, 175 00/W Wollenberger {== 61,704 60 
First ee Bank, — leybolte Co., 

Crown Point.......... 62,165 00 cCuiesee.......-.. 61,086 00 
Jos.T. Finotte: Sons|Ind. 61,840 00 wall, ‘Roth & Co., Cin- 

Newton Tod nnatl_..-..--.--.--- 60,900 00 


The bonds mature $5,000 pi six months from July 1 
1909 to Jan. 1 1915 inclusive and are described in V. 87, 
p. 696. 

Lakefield, Ont.—Debenture Sate-——This town has sold 
$8,000 5% school debentures dated Sept. 1 1908 and $3,067 
444% local-improvement debentures dated Dec. 31 to A. 
E. Ames & Co. Ltd., of Toronto for $10,740.61. Interest 
annual. Maturity part yearly for twenty years. 

Lakewood School District (P. O. Cleveland), Cuyahoga 
County, Ohio.—Bond Sale.—The $40,000 444% 5-24-year 
(serial) school-building bonds described in V. 87, p. 561, 
were awarded on Sept. 12 to the Cleveland Trust Co. of 
Cleveland for $41,828 50—the price thus being 104.571— 
a basis of about 4.08%. 

Lansing, Ingham County, ag eg Ojjering.—Pro- 
posals will be received until 8 p. m. Sept. 21 by Myles F. 
Gray, City Clerk, for $12,000 5% pata Mockinaton Street 

aving bonds. Denomination $2,400. Date Sept. 15 1908. 
ei annually at the City Treasurer’s office. Maturity 
$2,400 yearly on Dee. 1 from 1909 to 1913 inclusive. Bonds 
are tax-exempt. Certified check for $25 is required. 
cial circular states there is no litigation threatened affecting 
this issue of bonds. Purchaser to furnish blank bonds. 


Laurel, Md.—Bond Sale.—The German Savings Bank of | 


Baltimore was the successful bidder on Sept. 11 for the 


$15,000 5% 40-year coupon (with privilege of registration) | 


electric-light-system bonds described in our issue of August 

29. The price paid was 104.61 and accrued interest—a 

basis of about 4.743%. Following are the bids: 

Ger. Sav. Bk., Bz "eo $s, 691 50| Hambleton & Co., 

Mackubin, Goodrich & Co., Weil, Roth & Co. *Cincin- 15,166 00 | 
Baltimore 15,675 00|S. M. Kitzmiller & Bros., 

E.H.Rollins &Sons, Boston 15,455 00 Shippensburg, Pa----- 15,001 00 


Lincoln, Mass.—Price Paid for Bonds.—We are advised | 








Offi- | 
| July 1 1908. 


Balt. $15,402 00 | 


| debt $45,000. 


Manchester, Hartford County, Conn.— Bond S¢e.—Local 
reports state that on Sept. 14 Merrill, Oldham & Co. of 
Boston bought $115,000 4% refunding bonds at par and 
accrued interest. Maturity $5,000 yearly. 


Marion County (P. O. Indianapolis), Ind.—Bond Ofjer- 
ing.—Proposals will be received until 12 m. Sept. 24 by 
Albert Sahm, County Auditor, for the $100,000 3} VA 
bridge bonds mentioned in V. 87, p. 432. Denomination 
$1,000. Date Oct. 1 1908. Interest semi-annually. Ma- 
turity Oct. 1 1928. Bids to be made on printed form fur- 
nished by the County Auditor and accom panied by a certi- 
fied check on an Indianapolis bank for 3%, made payable 
to the Board of Commissioners. 

Bond Sales.—This county on July 15 sold $6,120 44% 
Lawrence and Warren Township highway-building bonds to 
J.F. Wild & Co. of Indianapolis at par. Securities are dated 
July 6 1908 and mature $306 each six months from July 6 
1909 to Jan. 6 1919 inclusive. This same firm was also the 
purchaser of $20,000 416% 1-5-eyar (serial) Pike Township 
school-building bonds dated Aug. 1 1908, and disposed of on 
Aug. 10. The price paid was 100.25. 

Marion County (P. O. Marion), Ohio.—Bond Ojfering.— 
Proposals will be received until 12 m. to-day (Sept. 19) by 
the Turnpike Commissioners, in care of John H. Clark 
Prosecuting Attorney, for $5,700 5% coupon HipsherFree 
Turnpike Road bonds. Authority Section 4808, Revised 


Statutes. Denominations $215, $230, $240, $260, $280, 
$290, $300, $320, $340 and $375. Date Oct. 1 1908. In- 
terest semi-annually at the County Treasurer’s office. Bonds 


mature as follows: 


$215 00 Mch. 11909. [$260 00 Sept. 11912. |$320 00 Mch. 1 1916. 
215 00 Sept. 1 1909. 280 00 Mch. 1 1913 320 00 Sept. 1 1916. 
230 00 Mch. 1 1910. 280 00 Sept. 1 19 340 00 Mch. 1 1917- 
230 00 Sept. 1 1910. 290 00 Mch. 1 1914 340 00 Sept. 1 1917 
240 00 Mch. 1 1911 290 00 t. 11914 375 00 Mch. 1 1918, 
240 00 a. ; ae ie pd 1 seas” 375 00 Sept. 1 1918 
260 00 Mch. t. 1191 


Certified check for $100, . dene on some bank in Marion, 
and made payable to the Board of Road Commissioners, is 
required. Delivery Oct. 1 1908. 

Matagorda County (P. O. Bay City), Tex.—Bonds Awarded 
in Part.—Of the $100,000 4% 10-40-year (optional) road 
and bridge bonds registered by the State Comptroller on 
Aug. 8 (V. 87, p. 432), $50,000 have been sold to the State 
Permanent School Fund at par. 

Milton School District (P. O. West Milton), Ohio.—Bond 
Sale.—This district on Sept. 12 awarded the $50,000 ae 
coupon school-building bonds described in V. 87, p. 562, 
Otis & Hough of Cleveland at 105.014. 

Milwaukee, Wis.—Bond Ojjering.—Proposals will be re- 
ceived until 11:30 a. m. Sept. 29 by the Commissioners of 
the Public Debt at the office of August M. Gawin, City 
Comptroller and Secretary ex-officio of said Board, for 
$200,000 East Water Street bridge, $280,000 school’ and 
$200,000 garbage 4% coupon bonds. Authority Chapters 
40b and 41, Statutes of 1898. Denomination $1,000. Date 
Interest semi-annually at the office of the City 
Treasurer or the Morton Trust Co. of New York City. Five 
per cent of the bonds mature each year. Purchaser to pay 
accrued interest. 

Monroe, Walton County, Ga.—Bond Ojjering.—Proposals 
will be received until 10 a. m. Sept. 24 by F. H. Thomas, 


| Clerk of City Council, for $30,000 5% counon sewer bonds. 
| Denomination $1,000. Date July 1 1908. Interest annually 


at Monroe. Maturity $15,000 on Jan. 1 1928 and $15,000 
on Jan. 1 1938. Deposit of $100 is required. Bonded 
Assessed valuation for 1907 $1,278,172. 


| Official advertisement states that there has never been any 


that the price paid for the $52,000 4% —s school-house | default in the payment of any of the city obligations. 


bonds awarded on Sept. 5 to Blodget, » 
Boston was 101.89. 

Lincoln, Neb.—Bond Ojfering.—Proposals will be received | 
until 12 m. Oct. 5 by Thomas H. Pratt, City Clerk, for 
$16,000 refunding bonds. Date Nov. 1 1908. Interest (at 
not exceeding 444%) semi-annually at the Nebraska fiscal 
agency in New York City or at the Treasurer’s office. Ma- 
turity one-tenth yearly after the tenth year, and all are 
optional, if the city so decides, at any time after ten years 
from date. 

Longview, Tex.— Bond Sale.—Papers state that on Sept. 9 
$10,000 sewer bonds were bought by local investors. 

Los Angeles County (P. O. Los Angeles), Cal.—Bond 
Sale.—This county recently awarded privately the yo at, 
000 414% road-improvement bonds mentioned in V. 

367, to a syndicate composed of J. H. Adams & Co. , 
Los Angeles Trust Co., both of Los Angeles, American Trust 
& Savings Bank of Chicago and Harvey, Fisk & Son and 
Wm. A. Read & Co., both of New York City. The bonds 
are in denomination of $1,000. Date Oct. 11908. Interest 
semi-annually at the County Treasurer’s office or at New 
York City. Maturity $100,000 on Oct. 1 from 1914 to 1948 
inclusive. We are informed that these securities will be 
offered to investors about Oct. 1 on a 4.20% income basis. 

Madison, Dane County, Wis.—Bond Off ering.—Proposals 
will be received until 7:30 p.m. Sept. 25 by O. S. Norsman, 
City Clerk, for $30,000 park and $25,000 market 4% coupon 
bonds. Authority Sections 926-11 and 943, Revised Stat- 
utes, as amended. Denomination $500. Date Oct. 1 1908. 
Interest annually at the First_National Bank of Madison. 
Aoturity,! Oct. 1 1928. 


srritt & Co. of | 





Morrow County (P. O. Mt. Gilead), Ohio.—Bond Offering. 
| —Proposals were asked for until! 11 a.m. yesterday (Sept.18) 
by W.C.McFarland,County Auditor, for the following 44% 
coupon improvement bonds: 
$12,590 19 Garverick Road bonds. Maturity $640 each six months from 

March 1 1909 to March 1 1918 incl. and $430 19 on Sept. 1 1918. 

14,055 60 Nichols Road bonds. Maturity $700 each six munths from 
March 1 1909 to March 1 1918 incl. and $755 60 on Sept. 1 1918. 

11,446 69 en aie Road bonds. Maturity $580 each six months ne 
March 1 1909 to March 1 1918 Incl. and $426 69 on Sept. 1 1918. 


Authority Section 4670-19, Chapter 2, Title 7, Part 2, 
Revised Statutes. Date Sept. 1 1908. Interest semi-an- 
nual. Bids to be made on each issue separately and ac- 
com panied by a certified check for $500 on a Morrow County 
bank. The result of this offering was not known to us at 
the hour of going to press. 

Morton, Man.—Debenture Ojjering.—Proposals will be re- 
ceived until 12 m. to-day (Sept. 19) for $30 ,000 4% telephone- 
system -construction debentures. Denomination $500. Date 
Sept. 11908. Interest semi-annually at the Union Bank of 
Boissevain. Maturity Sept. 11928. Total debt at present 
$200. Assessed valuation for 1908, $882,965. 

Mt. Vernon, Westchester County, N. Y.—Bond Sale.— 
The following proposals were submitted on Sept. 15 for the 
a ae = year refunding redemption bonds described in 
Farson. Son & Co., N.Y..--$41,590 |O’Connor & Kahler, N. Y---$41, 356 

W. Halsey & Co., N. ¥_- 41, 3 ee eee Brop., N. ¥...s02- 1,333 


ros. 
Adams Ban:, Ws as...-.. Wadsworth & Wright, N. Y. 41300 
. W. Harris & Co., N. Y_-- a1 428 | 


Murdo Independent School District (P.O. Murdo), lame 
County, 8. D.—Bond Ojfering.—Proposals were asked for 
until 9 a. m. yesterday H pt. 18) by % T. Wilson, Clerk of 


District, for $3,000 10-20-year (optional) and $4, 000 ),20-year 
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6% coupon building *bonds. Denominations $500 and 
$1,000. Interest payable semi-annually. The result of 
this offering was not known to us at the hour of going to press. 

Nampa, Canyon County, Idaho.—Bond Sale.—The City 
Clerk writes us that when the paving is started the contrac- 
tors will take for work performed the $80,000 to $100,000 
paving assessment bonds at not exceeding 8% interest, 
offered without success (V. 87, p. 304) on June 13. 

Neenah, Wis.—Bond Sale.—This city has awarded $15,000 
school bonds to Farson, Son & Co. of Chicago at 103.15 and 
accrued interest for4%s. Purchasers to furnish blank bonds 
at theirownexpense. A list of the bids received follows: 


Farson,Son & Co., Chicago (for 434s) ...........-..-..----- $a15 ,472 50 
N. W. ” Waleey & Co., Chicago \aer 4y és} -- a15,005 00 

J (fo: r 4%s) --- @15,339 00 
Harris Trust & Savings Bank, Ghinean eS eae a15.380 25 











Mason. Lawtte & Co., Chicago (for 4} Re ee RTS 15,290 00 | 
Well, Roth & Co., Cincinnati EO ee aera 15,286 00 
Rudolph Kleybolte Co., Inc., Chicago. | (for 4 Ms) ---------- 15,250 00 
ED CED ceuunacanam 15,940 00 | 
A. B. Dee 6 Os., Coienee Cite OI. 6 nna ncccnnsnontashate 15,218 00 | 
MacDonald, McCoy & Co., Cmieano Gor 4349) ....-nccncuces 15,181 50 | 
Thomas J. Bolger Co., Chicago 2. a eae 15,165 00 | 
Otis & Hough, Cleveland = Woe ca cacucsmacennen 15/000 00 
B. A; eee, Cees Ge Bos... 3-650 nce 25 c8. 5 a15,540 00 | 
| 


a Also furnish blank bonds free. 

With the exception of 8. A. Kean, all bidders offered | 
accrued interest in addition to their bids. 

Newark, N. J Apogen Ojjering.—Proposals will be received | 
until 12 m. Sept. 22 (mot Sept. 21, as at first reported) by | 
J. H. Bacheller, City Comptroller, for the following bonds: | 


$1,361,000 4% registered or coupon school bonds. Date Oct. 1 1908. 
Certified check for 244% of bonds bid for is required. 
200,000 4% registered or coupon track elevation bonds. Date Sept 
1908. Certified check for 5% of bonds bid for is coalied. 


Denomination from $1,000 to $10,000 at option of purchaser. 
Interest is payable at the office of the Sinking Fund Com- 
missioners. Maturity fifty years, subject to call after forty 
years. Bondsare exempt from taxation. Bid to be madeon 
each issue separately. Purchaser to pay accrued interey . 

The official notice of this bond offering will be fonud among 
the advertisements elsewhere in this Department. 

Norwood, Mass.—Bond Sale.—Estabrook & Co. of Boston 
are reported as being the purchasers of $40,000 4% 1-40- 
year (serial) sewer bonds rece ntly disposed of. It is stated 
that the price paid was 104.17—a basis of about 3.708%. 

Norwood (P. O. Cincinnati), Hamilton County, Ohio.— 
Bond Sale.—On Sept. 17 this city, it is stated, awarded the 
three issues of 444% bonds aggregating $11,527 12 described 
in V. 87, p. 499, to the First National Bank of Norwood as 
follows: $1,119 12 Northside Avenue sidewalk bonds for 
$1,124 71; $1,808 Walter Street bonds for $1,844 16; and 
$8,600 Section Avenue viaduct bonds for $9,315 52. 

Oberlin, Lorain County, Ohio.—Bond Sale.—The $5,000 
and the $6,000 4-9-year (Serial) 444% sewer bonds described 
in V. 87, p. 698, were purchased on Sept. 12 by Seasongood 
& Mayer of Cincinnati at 101.78 and 102.31 respectively. 





Purchaser to pay accrued interest. Following are the bids: 
$5,000 $6,000 
bonds. bonds. 

Seasongood & Mayer, Cincinnati_...........---- $5,089 00 $6,138 60 

Bree Harrison, ET ie 5,080 00 6,096 00 

yg A — bolte Co., Inc., Cincinnati_........ 5,075 00 6,117 00 

Bart & Co., Colum EE See 5,072 50 6,084 50 

Weil, ‘oan * Co., Cincinnatl. as EE eT ee 3 5,063 00 6,090 00 

Hoehler & Cummings, Toledo_.....-..-..------ 5,058 50 6,100 50 

First National Bank, Cleveland_-.__........--.-- 5,051 50 6,086 00 
Fifth-Third National Bank, Cincinnati_.....-.-- 11,209 00 
(ema, Miller & Co., Cl ie ane amas 11,178 00 

. J. Hayes & Sons, IRR ceca ccmccens 11,151 00 

Security Savings Bank & Trust Co., Toledo__---- 11,135 50 

 ky).lU eee 11,127 50 

A. B. Leach & a Ea ae eae 11,122 00 


_All bidders offered accrued interest in addition to their 
bids. The $5,000 bonds mature $500 yearly on Aug. 1 from 
1909 to 1918 inclusive. 


Ocean Park, Los Angeles County, Cal.—Bond Election 
Postponed. —The election which was to have taken place 
Aug. 30 to vote on the question of issuing the $40,000 fire- 
fighting-facilities-im provement bonds mentioned in V. 87, 
p. 241, has been postponed. 

Ocilla, Ga.—Bond Sale.—On Sept. 10 the $7,000 water- 
works system and the $8,000 city-hall and site- -purchase 5% 
15-29-year (serial) gold coupon bonds described in V. 87, 
p. 433, were sold to H. F. Holtz & Co. of Chicago at a pre- 
mium of $6 less 314% commission. Purchaser to furnish 
lithographed bonds. 

Omaha School District (P. O. Omaha), Douglas County, 
Neb.— Bids. Following are the bids received on Sept. 15 
for the $250 000 416% _ school-building-addition bonds 
described in the “C hronicle”’ 


of Sept. 12: 
oa p 
Harris Tr. & S. 3B. Chic. and Wm. R. Compton Bond & Mort- 
n ewe I a ne reg $263,300 00 
Halsey ee ous " Chisago eee {ia one delivery. ---- *263,202 50 
In installments ------ *262 ,850 00 
Merchants’ Loan & Trust Co., Chicago et. ope a 262,630 


Wocdin, McNear & Moore, Chicag 
Devitt, Tremble & Co., 


Supreme Forest Woodmen Circle 
E. H. Rollins & Sons, Chicago 





*Agreed to furnish blank bonds for entire issue. 
We are informed by the Secretary that the above bids will 
be acted upon 7 - Board of Education at its meeting 





to be held Sept. 2 


Orillia, Ont.—Debenture Sale-—W. A. MacKenzie & Co. 
of Toronto have purchased $10,000 444% debentures. 

Ottawa County (Okla.) School District No 19.—Bond 
Sale.—Bonds to the amount of $1,000, bearing 6 %interest, 
were awarded to the Oklahoma Bond & Trust Co. of Guthrie 
at par. Denomination $500. Date Aug. 1 1908. Interest 
January and July at the fiscal agency in New York. Ma- 
turity July 1 1928. 

Ottawa County (Okla.) School District No. 35.—Bond 
Sale.—An issue of $1,000 6% bonds of this district was 
awarded to the Oklahoma Bond & Trust Co. of Guthrie at 
par. Denomination $500. Date Aug. 1 1908. Interest 
January and July at the fiscal agency in New York. Ma 
turity Jan. 1 1918. 


Ottawa County (Okla.) School District No. 41.—Bond 


| Sale.—This district recently awarded $1,000 6% bonds to 
| the Oklahoma Bond & Trust Co. of Guthrie at par. De- 
| nomination $500. 


Date Aug. 1 1908. Interest January 


and July at the fiscal agency in New York. Maturity 
Jan. 1 1920. 
Pasadena, Los Angeles County, Cal.—Bond Election.— 


| An election will be held Sept. 24 to vote on propositions to 
| issue bonds for the following purposes: $50,000 for the park 
| account, $24,000 for a garbage crematory, and for the water 


account $790, 000, $120,000, $160,000 and $55,000. These 
| bonds will carry 444% interest and mature in forty years. 

Peekskill, N. ¥.—Bond Sale.—On Sept. 17 the $60,000 
30-year registered water-filtration-plant- ee 6 bonds 
described in V. 87, p. 634, were awarded to N. W. Harris 
| & Co. of New York’ City at 100.074 for 4.15s. Following are 
| the bids: 

N.W Harris&Co.,N.Y.(4.15s).100.074| A.B.Leach&Co ,N.Y.(4.25s)_100.27 
Peekskill S.B. ‘Peeks (4.15s)_100.00 |J.D.Everitt&Co.,N.¥.(4.25s) 100.185 
Adams & Co (4.208) -100.181|J.S.Bache & Co.,N.Y.(4.25s) 100.038 
L.Barnum rar: N Vx (4.20s) 100.045 Ae aed & Burr, N.Y.(4.30s) 100.188 
Ferris & White,N.Y.(4.20s).100.00 |N.W.Halsey &Co., N.Y.(4 30s) 100.717 
D.A.Moran&Co. »N.Y.(4.25s). 101.32 | E.Seymour&Co., N.Y. (4.35s) .100.073 

Pipestone, Man.—Debenture Sale.—On Aug. 31 the 
$30,000 4% 20-year gold coupon telephone-system -construc- 
tion debentures offered on that day (V. 87, p. 433) were 
awarded to the Ontario Securities Co. of Toronto at 95.556. 
The bids received were as follows: 

Ontario Secur. Co., Toronto.$28,667|Aemillus Jarvis & Co., Tor..$28,428 
National Tr. Co., Winnipeg.-a28. ae Browse, Mitchell & Co., Tor. 28,050 
. A. Stimson &Co., ae W.C. Brent, Toronto......- 27,72 
Wood, Gundy &Co., Toronto 28, 655 Confederation Life. Assn., Win.26 ,700 

= oenty es to be piyable in Montreal. 

Nay & James of Regina also submitted an offer of $27,007, 
but we are informed that it was received too late to be con- 
sidered. Denomination $500. Date Nov.11908. Interest 
semi-annually at the Union Bank of Winnipeg. Debentures 
are exempt from taxation. 


Pittsburgh, Pa.—Bond Sale.—The City Comptroller in- 
forms us that the five issues of 444% coupon (with privilege 
of registration) funding bonds aggregating $1,077,000, au- 
thorized on June 30 (V. 87, p. 369), are the same securities 
awarded last May to N. W. Harris & Co. of New York City. 
He states that it became necessary to pass new ordinances 
authorizing these bonds in order to remedy defects that ap- 
peared in the original ones. 

Bonds Proposed.—This city proposes to issue $279,000 4% 
bonds. 

Bond Election.—Ordinances authorizing the following 
bonds, aggregating $6,630,000, to be voted at the general 
election on Nov. 3, are before the Mayor awaiting his signa- 
ture: 
$1,975 000 for the purchase of the Monongahela Water Co. 

700 ,000 for og oe reconstruction and general improvements to the 

South Side water system. 
300 ,000 for eptenaton of water lines. 
1,000 *000 for the erection of a bridge on south side of Union Bridge. 
1/200 ;000 for acquiring nee for building a reservoir. 
175,000 for rebuilding bri 4'> 
65,000 for new bridge at Meadow Street over Negley Run. 

500,000 for new Market House and Assembly Hall. 

500 *000 for pumping-machinery at Aspinw: 

185, ‘000 for erection of rubbish- -dispos: plant. 

30:000 for erection of bridge over Negley Run at Onrega Street. 

Pittsburgh, Pa.—Beltzhover School Sub-District of the 
Thirty-eighth Ward.—Bond Sale.—The “New York News 
Bureau” states that the $100,000 5% coupon school-building 
bends, a description of which was given in V. 87, p. 563, 
offered on Sept. 5, have been awarded to E. S. Wheeler for 
the Public Securities Co. The price was not mentioned. 
Date of bonds Sept. 11908. Interest payable semi-annually. 


Platte, Charles Mix County, So. Dak.—Bond Ojjering.— 
Proposals were received until 8 p. m. yesterday (Sept. 18) by 
W. F. Van der Voort, City Auditor, for $16,000 5% coupon 
water-works bonds. Denomination $500. Date Sept. I 
1908. Interest semi-annually at place designated by pur- 
chaser. Maturity Sept. 1 1928. These securities are part 
of the issue of $18,000 bonds voted on June 16 and offered 
without success (V. 87, p. 563) on Aug. 20. The result of 
this offering was not known to us at the hour of going to press. 

Pleasantville, Pa.—Bond Sale.—An issue of $14,000 5% 
water-works- installation bonds was disposed of at par on 
Sept. 1 to the Western Pennsylvania I. O. O. F. Relief 
Association of Titusville. Denomination $500. Date July 1 
1908. Interest semi-annual. Maturity July 1 1938, but 
subject to call before that time. 

Preble County (P. O. Eaton), Ohio.—Bond Sale.—This 
county sold on Sept. 12 $500and $800 4% ditch-construetion. 
bonds. The former gold issue was purchased ~~ the Eaton 
National Bank of Eaton at 100.20 while Jno. B. Runyon, 
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also of Eaton, offering 100.287, was the successful bidder 


for the latter issue. Following are the bids: 

$500 $800 
Eatom National Bank, Batom___......-.-...------- $501 00 $801 50 
SE. SERNA op cheaeweccccecouccoceces 500 65 802 30 
Preble County National Bank, Eaton_.------------- 50000 - 80000 


The above bonds are dated Sept. 12 1908. Interest semi- 
annual. Maturity part each six months from March 1 1909 
to Sept. 12 1913 inclusive. 

Quitman, Clarke County, Miss.—Bond Sale.—On July 23 
$12,000 6% 20-year bonds were bought by C. H. Coffin of 
Chicago for $12,025—the price thus being 100.216. Denomi- 
nation $500. Date July 1 1908. Interest annual. 

Red Bay, Ala.—Bond Ojjering.—Proposals will be re- 
ceived until Sept. 20 (this date falls on Sunday, but is so 
given by the Mayor) by Geo. W. Sims, Mayor, for $3,000 
5% registered school bonds. Denomination $100. Inter- 
est annually on Jan. 1 at the Bank of Red Bay. Maturity 
twenty years. Bonded debt thisissue. Bonds are free from 
alltaxation. Certified check for $200, payable to the Mayor, 
is required. 

Redfield Independent School District (P. O. Redfield), 
Iowa.—Bond Ojfering.—Proposals will be received until 12 
m. Sept. 25 by Geo. W. Curtis Jr., District Secretary, for 
$4,500 5% school-house bonds. Denominations $500 and 
$1,000. Date Oct. 11908. Interest May and November in 
Redfield. Maturity $500 in 1911 and $1,000 yearly from 
1912 to 1915 inclusive. Certified check for 5%, payable to 
the District Secretary, is required. This district has no debt 
at present. 

Richmond, B. ©C.—Debenture Sale.-—Wm. C. Brent of 
Toronto was the successful bidder for the following deben- 
tures recently disposed of: 
$8,000 5% school debentures maturing July 1 1928. 

6,121 6% local-improvement debentures, due In twenty years. 

Rock Springs, Sweetwater County, Wyo.—Bond Sale.— 
On Sept. 7 the $40,000 6% 10-20-year (optional) coupon 
sewer bonds described in V. 87, p. 634, were awarded to 
the First National Bank of Rock Springs, at 102.84. 

St. Jean de la Croix School District, Que.— Debenture Sale. 
—An issue of $50,000 5% debentures of this district has been 
sold. The securities were purchased by St. Cyr, Gonthier 
& Frigon. Maturity Aug. 1 1938. 

St. Paul, Minn.—Bond Sale.—This city has sold $5,000 
4% 30-year coupon hospital bonds dated Sept. 1 1908. In- 
terest semi-annually in New York City. 


St. Peter, Nicollet County, Minn.—Bond Sale.—An issue 
of $7,000 4% coupon refunding improvement bonds has 
been sold. Interest annually in September in New York 
City. Maturity 1917. 


Salem, Ohio.—Bond Election Proposed.—A resolution pro- 
viding that an election be held to vote on the issuance of 
$225,000 water-works-plant bonds is before the City Council. 

Bond Sale.—A list of the proposals received on Sept. 10 
for six issues of bonds offered on that day follows: 


? Premium. Premium. 
First Nat. Bank, Cleveland---.$291/|Sec. Sav. Bk. & Tr. Co., Toledo.$114 
Barto, Scott & Co., Columbus-.. 195|W.J. Hayes & Sons, Cleveland. 47 


These securities answer to the following description: 
$3,178 41 bonds for constructing a sanitary sewer on Euclid Street, Broad- 
way, South Penn Street and South Lundy Street. Denomination 
$720, except one bond of $298 41. Maturity $298 41 on Sept. i 
1909 and $720 yearly on Sept. 1 from 1910 to 1913 Inclusive. 
2,567 75 Washington and Evans Street sanitary sewer bonds. Denom- 
ination $580 ,except one bond of $247 75. Maturity on Sept. 1 
* — $247 75 in 1909 and $580 yearly from 1910 to 1913 
nelusive. 
747 46 Sugart:ee Alley sanitary sewer construction bonds. Denomin- 
ation $100, Cre one bond of $347 46. Maturity on Sept. 1 
~ — $347 46 in 1909 and $100 ycarly from 1910 to 1913 
nclusive. 
2,554 00 Perry Street and Broadway sanitary sewer bonds. Denom- 
ination $540, except one bond of $394. Maturity on Sept. 1 
as follows: $394 in 1909 and $540 yearly from 1910 to 1913 


1,877 15 Hast Fourth Street sewer bonds. Denomination $400, except 
one bond of $877 15. Maturity on Sept. 1 as follows: $877 15 
in 1909 and $400 yearly from 1910 to 1913 inclusive. 

4,116 00 West Main Street sewer bonds. Denomination $900, except 
one bond of $516. Maturity on Sept. 1 as follows: $516 Ta 
1909 and $900 yearly from 1910 to 1913 inclusive. 

The above bonds are coupon in form, carry interest at the 
rate of 5% and are dated Sept. 1 1908. Interest annually, 
at the City Treasury. Bonds are tax exempt. 

, Ore.—Bond Sale.—This city recently disposed of 
$24,763 5% 10-15-year (optional) street-im provement bonds 
to local investors at par. Denominations from $50 to $500. 
Date Sept.11908. Interest semi-annual. 

Salem, W. Va.—Bond Sale.—The $31,500 6% coupon- 
paving and water-works bonds offered on Sept. 12 (V. 87, 
p. 563) were bought by the First National Bank of Salem 
at 106.317 and accrued interest. The bids received were 
as follows: 

First Nat. Bk., Salem__---- $33,490|C. H. Coffin, Chicago------. 31,821 


John Nuveen & Co., Chicago. 32,000|Coffin & Crawford, Chic mer KET 
~~ wet. wy Cleveland... 31,977|Albert Kleybolte & 





Go., Detroit-- 31/826]  Cincinnatl’----------- °" 31,500 
Date Sept. 1 1908. Bonds mature at intervals from ten 
to thirty-four years. 

. San Antonio, Tex.—Bond Sale.—It is rumored that this 
city recently disposed of at private sale an issue of $150,000 
416% 40-year refunding bonds to the Mercantile Trust Co. 
of St. Louis. 

San Francisco, Cal.—Correction.—The report that the 
City of San Francisco awarded at private sale the four issues 


offered on Sept. 10, to the Los Angeles Tust Co. and J. H. 
Adams & Co., both of Los Angeles, is not correct. The 
bonds instead were awarded to E. H. Rollins & Sons and 
N. W. Harris & Co., who were the highest bidders, at their 
joint bid of 107.15. It appears that the San Francisco sale 
was confused with a private sale made by Los Angeles County 
of the $3,050,000 434% bonds (V. 87, p. 367) voted on July 
30. For further details of these securities, see item under 
the head of Los Angeles County, on a preceding page in this 
Department. 

ids.—Below will be found an official list of the proposals 
received for the four issues of San Francisco bonds aggre- 
gating $3,280,000 from those bidding for the whole amount: 


es ee Oe ED HINES? 2 cnc ncnccemenccneseudsece -$3,514,520 
N. W. Harris & Co. 

London-Paris National Bank, San Francisco-......-.-------- 3,500,000 
Central Trust Co., San Franciseo............-...-.---.-.-.. 3,498 000 
Los Angeles Trust Co., Los Angeles. ...........-.-...-..-.. 3,497,500 
ae ae aeeeeee & Oe., Tie Mee -< - = 2 seine ec enn 3,497,000 
Kountze Bros., \New York CS 5 3,390,864 
Blodget, Merritt & Co., jf 


The following are the important offers for the separate 
issues: 


$1,000,000 
Fire Protection 
bonds. bonds. bonds. 


$800,000 $1,200,000 $280,000 
Sewer School Hospital 
bonds. 


$ $ $ 3 
W. H. Crocker, San)\a1,075,529 25 a859,039 00 a1,271,837 28 a204,547 62 
Francisco. .....-- J 
Nat.City Bk., Speyer) 
& Co.,and N. W.} 1,062,875 54 849,259 27 1,264,543 62 292,621 58 
Halsey & Co., N.Y) 
First Trust & S. Bk.) 
and Merchants’ L.} 1,035,300 00 826,640 00 1,224,360 00 284,284 00 
& Tr.Co., Chicago) 
H. W. Poor & Co.,) 
and Perry Coffin &} 1,019,300 00 815,440 00 
Burr, New York. -} 
San Jose S. D. Bk. of) 


Gracin ean 828,117 60 -------- 286,998 60 
Savgs., San Jose-- J 
Nee a es a oe 298,500 00 
DO, Kesscban  cekoabe | caenanee 294,257 50 
CC Ces. cotcwcks neskanen:  antmemae 291,050 00 
San Francisco- --- 
DPE? -ciccccne  chebende i samubowmds 280,700 00 


San Francisco---.-f 





a All or none. 

San Luis Obispo County (P. O. San Luis Obispo), Cal.— 
Bonds Not Yet Sold.—The $26,000 5% gold coupon Perma- 
nent Road Division No. 11 bridge-construction bonds, of- 
fered without success on July 7 (V. 87, p. 306), are still un- 
sold. 

Santa Barbara, Cal.—Bond  Sale.—The $40,000 415% 
coupon water-works-extension bonds, described in V. 87, 
p. 635, were awarded on Sept. 10 to A. Edwards of Santa 
Barbara, at 100.3525 and accrued interest. No other bids 
were received. Maturity part yearly for 40 years. 


Sawyer School District (P. O. Sawyer), Choctaw County, 
Okla.—Bond Sale.—We have just been advised that on May 
25 $2,000 5% school-house bonds were awarded to the New 
York Fidelity Co. at 95. Denomination $500. Date May 25 
1908. Interest Jan. and July. Maturity “five, ten, fifteen 
and twenty years.” 
Schenectady, N. Y.—Ojjering oj Certificates of Indebtedness. 
—Proposals will be received until 11 a. m. Sept. 25 by O. 
Luffman, City Comptroller, for $200,000 certificates 
of indebtedness issued in anticipation of the receipt of 
taxes. Authority Section 78, Chapter 473, Laws of 1906. 
Denomination to suit purchaser. Date Sept. 25 1908. In- 
terest (rate to be named in bid) payable in New York Ex- 
change at the City Treasurer’s office or at the Importers’ 
and Traders’ National Bank in New York City at option 
of purchaser. Maturity Feb. 5 1909. Certified check for 
1% of certificates bid for, drawn on a bank or trust com- 
pany, and made payable to the City Comptroller, is re- 
quired. Certificates to be delivered within ten days after 
date of award. Purchaser to pay accrued interest. A like 
amount of certificates (V. 86, p. 1485) was awarded on June 5 
to Bond & Goodwin of Boston. If these are the same secu- 
rities we are not advised as to why the original sale was not 
consummated. 


Seminole County School District No. 9 (P. O. Konowa), 
Okla.—Bond Sale.—This district has awarded the Okla- 
homa Bond & Trust Co. of Guthrie an issue of $17,000 6% 
20-year bonds at 102. Date Aug. 1 1908. Denomination 
$500. Interest January and July at the fiscal agency in 
New York. 

Seminole County (Okla.) School District No. 23.—Bond 
Sale.—Oklahoma Bond & Trust Co. of Guthrie have been 
awarded $1,000 6% bonds of this district at par. Date Aug. 
20 1908. Interest January and July at the fiscal agency in 
New York. Maturity July 1 1928. 

Seminole County (Okla.) School District No. 28.—Bond 
Sale.—During the present month $1,250 6% bonds of this 
district have been awarded to the Oklahoma Bond & Trust 
Co. of Guthrie at par. Denomination two bonds for $500 
and one of $250. Date Aug. 20 1908. Interest January 
and a at the fiscal agency in New York. Maturity July 
1 1928. 

Shelby, Ohio.— Bond Sale.—On Sept. 16 the $11,663 4% 
coupon street and boulevard-im provement bonds described 
in V. 87, p. 564, were awarded to the First National Bank 
and the Citizens’ Bank, both of Shelby, at par. 

Shreve, Wayne County, Ohio.—Bond Ojfering.—Proposals 
will be received until 12 m. Sept. 21 by James Bonham, 
Village Clerk, for $3,000 5% coupon public-building bonds. 





of 5% bonds, aggregating $3,280,000 (V. 87, p. 434 and _698), 


~2re. 


Authority Section 2835 of the Revised Statutes. Denomi- 
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nation $500. Date Sept. 1 1908. Interest payable annu~ 
ally at the office of the Village Clerk. Maturity $500 on 
March 1 in each of the years 1914, 1915, 1916, 1917, 1918 
and 1919. Certified check for 10% of the bonds bid for, 
payable to the Village Treasurer, is required. 

Staples, Minn.—Certijicate Ojjering.—Proposals will be 
received until 8 p.m. Sept. 29 by F. W. Fendsen, City Clerk, 
for $10,165 6% street-paving certificates. Denominations 
$500 and $541 25. Date Sept. 151908. Interest Jan. 1. 

Starke, Bradford County, Fla.—Bonds to be Sold Locally .— 
In reply to our inquiry as to whether any action had yet been 
taken looking towards the issuance of the $12,000 electric- 
light and water-works-plant bonds voted on July 14 (V. 87, 
p. 307) the Treasurer of the Board of Trustees writes us that 
it is likely that these bonds will be disposed of locally. 

Steubenville, Ohio.— Bids.—The two issues of 444% sewer 
bonds described in V. 87, p. 499, attracted the following 
list of proposals on Sept. 9: 








$30,000 $9,000 

bonds. ds. 
Fifth-Third"National Bank, Cincinnati....----- $31,056 00 $9,302 00 
Western-German Bank, Cincinnati_.........-- 30,676 60 9,165 70 
Sesonagood & Mayer, Cincinnati 9,150 75 
Hayden, Miller & Co., Cleveland 9,146 50 
ae Kleybolte Co., Inc., Cincinnati_ on 9,130 50 
Well, Roth & Co., Cincinnati................. 9,144 00 
First National Bank, Cleveland_.-.._....--..--- 0, 9,144 00 
Security Savings Bank*& Trust Co., Toledo_-_--- 30,515 00 9,135 00 
C. E. Denison & Co., Cleveland-_._..-...------ 0,513 00 9,142 25 
Otis & Hough, Cleveland. -_-..........-- --- 30,492 00 9,091 50 
WSR. Todd & Co., Cincinnati. ............... 30,455 00 9,125 00 
Thomas Johnson, Steubenville...........--.--. 30,425 00 eee 
Field, Longstreth & Co., Cincinnati_.......--.- 30,424 00 9,102 00 
Albert Kleybolte & Co., Cincinnati_...-.------ 30,420 00 9,112 50 
W. J. Hayes & Sons, Cleveland..---.........-. 30,260 00 9,065 00 
New First National Bank, Columbus-_-----.---- 30,156 00 9,035 00 
W. BR. debmbem, Geeueweiie......nccccwccces | cncccs 9,155 00 


Stockton, Cal.—Bonds Dejeated.—An election held Aug. 
18 resulted as follows: in the defeat of propositions to issue 
$114,000 bonds for the purchase of the Boggs tract for a 
sewage farm and $86,000 for equipping the same. 

‘Stowe Township, Allegheny County, Pa.—Bonds De- 
jeated.—It is stated that the voters of this township on Sept. 1 
defeated #a*proposition to issue $94,500 bonds for a tunnel 
from*West Park to Island Avenue extension and for other 
im provements. 





Superior, Nuckolls County, Neb.—Bond Ojjering.—This 
city is offering for sale $25,000 5% 5-20-year (optional) 
refunding water-works bonds. Interest semi-annual. 

Sydney Mines, N. 8.—Debentures Not Sold.—On Sept. 14 
a letter was received from the Town Clerk stating that he is 
still offering for sale the $65,000 414% 20-year sewer, street 
water and town-hall debentures mentioned in V. 87, p. 370. 
Denomination $500. Interest semi-annual. 

Sylvester, Worth County, Ga.—Bond Sale.—On Sept. 15 
the $30,000 5% 30-year water-works and electric-light bonds 
described in V. 87, p. 564, were awarded to J. B. McRary & 
Co. of Atlanta at par. 

Tempe School District, Maricopa County, Ariz.—Bonds 
Voted.—The question of issuing $50,000 5% 20-year high- 
school-building bonds was favorably voted upon Aug. 17. 
The vote was 95 to 39. Interest annual. Date of offering 
not yet determined. 

Thermal School District, San Bernardino County, Cal.— 
Bond Election Proposed.—According to reports, steps are 
being taken in regard to holding an election on the question 
of issuing $8,000 school bonds. 

Tiffin, Ohio.— Bond Ojfering.—Proposals will be received 
until 1l a.m. Sept. 21 by the Finance Committee for $9,000 
4% North Sandusky Street bonds. Denomination $500. 
Interest payable March 1 and Sept. 1 at the office of the 
Trustees of the Sinking Fund. Maturity $1,000 on Sept. 1 
1909, $1,500 on Sept. 1 in each of the years 1910, 1911, 1912 
and 1913, and $1,000 on Sept. 1 1914 and 1915. Certified 
check (or cash) for 5% of the amount of bonds bid for is re- 
quired. Bids must be made on forms furnished by John E. 
Diemer, Clerk of Council. 4 

Tipton County (P. O. Tipton), Ind.—Bond Sale.—J. F- 
Wild & Co. of Indianapolis bought $2,960 444% Cicero Town- 
ship bonds at par on July 20. Date June 51908. Maturity 
part yearly from one to ten years inclusive. 

Titus County (Tex.) Common School District.—Bonds 
Registered.—The State Comptroller on Sept. 12 registered 
$1,200 5% 15-20-year (optional) bends of this district. 

Travis County (P. O. Austin), Tex.—Bonds Not to Be 
Issued at Present.—We are advised that it is not likely that 








NEW LOANS. 


NEW LOANS. 





STATE OF NEW YORK 


Canal Improvement Gola Bonds 


EX .MPT FROM TAXATION 


Dated July 1, 1908 
AMOUNTING TO 


B5,O0O00,000 


Issued in Coupon or Registered Form 


CITY OF NEWARK, N. J. 
$1,361,000 School Bonds 
$200,000 Track Elevation Bonds. 





Sealed proposals will be received by 
Due July 1, 1958! the Comptroller of the City of Newark, 
New Jersey, until 12 o’clock noon on 
Tuesday, the twenty-second day of 
September, nineteen hundred and eight, 
at his office in the City Hall, City of 
Newark, New Jersey, for the purchase 
of any or all of two issues of bonds as 
follows: 


$1,361,000 of SCHOOL BONDS, dated 


Will be Sold Saturday, September 26th, 1908, | octover 1, 008. 


At 10 O’clock a. m., at the 


State Comptroller’s Office, Albany, N, Y. 


$200,000 of TRACK ELEVATION 
BONDS, daied September 1, 1908. 

They will be fifty-year bonds and 
bear interest at the rate of four per cent 
per annum, and will contain a clause 


These bonds bear a rate of THREE per cent interest, but by the operation 
of Chapter £50 of the Laws of 1907, as amended by Chapter 228 of the Laws of 
1908, these” obligations of the great Empire State practically pay FOUR per 
cent interest when owned by insurance companies, trust companies and savings 
banks, operating in the State of New York, and are therefore a most desirable 
Investment for said institutions. 

No3bids will be accepted for less than the par value of the bonds nor unless 
accompanied bygakdeposit of money or by a certified check or bank draft upon 
a solvent bank or trust company of the cities of Albany or New York, payable 
to the order of the Comptroller of the State of New York, for at least two per 
cent of the par value of the bonds bid for. 

?-:. All proposals, together with the security deposits, must be sealed and en- 
dorsed ;“‘Loan}for CanaljIm provement,” and enclosed in a sealed envelope directed 
to the “Comptroller of the State of NewjYork, Albany.” BEM: 
|'- All bids willfinclude accrued interest. EZ. 

_ The Comptroller reserves the right to reject any or all bids. 7 ..)"j T3543 


FO 2 FURTHER PARTICULARS ADDRESS 


=e 
a BS | 


MARTIN H. GLYNN, State Comptroller, Albany, N. Y. 
Dated ‘Albany §August>31,31908 





giving the City of Newark the option 
to pay the same at any time after forty 
years from their date. They will be 
issued as registered or coupon bonds. 
No bids will be accepted for less than 
par and accrued interest. 

Circulars giving conditions governing 
bids and particulars respecting the 
financial condition of the city will be 
mailed upon request. 

J. H. BACHELLER, Comptroller. 

City Hall, Newark, N. J. 








THE HOLOERS OF 


$100,000 Witchita, Kans., City Hall 
5s, due January I, 1910 


$50,000 Wichita, Kans., Funding 5s, 
due January 15, 1910 


will learn something to their inter- 
est by addressing. 


SPITZER & CO. 
BANKERS 


No. 5 Nassau St. NEW YORK 
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any action will be taken looking towards the issuance of the | legality approved by Edwin G. Adams of Newark, a copy 
$200,000 bridge and $150,000 road bonds voted on June 29 | of whose opinion will be delivered to the purchaser. Suc- 
(V. 87, p. 243) until after the October meeting of the Coni- | cessful bidder to pay accrued interest. 


missioners’ Court. 


Troy, N. Y¥.—Certificate Sale-—On Sept. 14 the Union 
National Bank of Troy purchased $150,000 5% certificates 
Maturity Nov. 14 1908. 

Uhrichsville, Ohio.—Bond Ojfjfering.—Proposals will be 
received until 12m. Sept. 26 by H. O. Russell, Village Clerk, 
for $6,500 444% coupon Deersville Avenue improvement 
Authority Section 2835, Revised Statutes. De- 
Date July 1 1908. 
Maturity July 1 1933. 
Certified check for 5% of bonds bid for, payable to the 
Purchaser to pay accrued 
Bonds to be delivered within 20 days from time 


of indebtedness at 100.306. 


bonds. 
nomination $500. 
at the Village Treasurer’s office. 


Village Treasurer, is required. 
interest. 


of award and are tax-exempt. These 


place of the $6,500 bonds awarded on Aug. 8 to the Provi- 
dent Savings Bank & Trust Co. of Cincinnati (V. 87, p. 
435,), which sale was canceled,as the original advertisement 
calling for proposals for the same did not cover a period of 


30 days, as required by law. 


Union Public School District No. 1 (P. O. Union), Frank- 
lin County, Mo.—Bond Sale.—On Aug. 20 $5,000 5% 5-20- 
year school bonds were awarded to the Citizens’ Bank of 
Denominations ‘$200, $300 and $500. 
Total debt, this issue. 


Union at 103. 
Sept. 1 1908. Interest annual. 
Assessed valuation $261,909. 


Verona, Essex County, N. J.—Bond Ojjering.—Proposals 
will be received until 8 p. m. Sept. 19 by T. E. Brooks, 
Borough Clerk, for $55,000 414% coupon water bonds. De- 
nomination $100, $500 or $1,000, to suit purchaser. 


Nov. 1 1908. 


York exchange.” 


the said borough. 


Interest semi-annually at the Montclair Trust 
Co. in Montclair, ‘‘or other bank to be agreed upon, with New 
Maturity Nov. 1 1928, subject to call 
however, $3,000 yearly after Nov. 1 1913. 
on a printed form furnished by the borough and be accom- 
panied by a certified check for 1% of bid, made payable to 
Delivery on or before Nov. 21908. The 
enuineness of the bonds will be certified to by the United 


Vancouver, B. C.—Debenture Sale.—The three issues of 4% 
40-year debentures aggregating $603,000, recently voted 
(V. 87, p. 436), have been bought by Aemilius Jarvis & Co. 
of Toronto. 

Wakefield, Mass.—Temporary Loan.—This city has bor- 
rowed $20,000 from Estabrook & Co. of Boston at 3.23% 
discount. Loan is dated Sept. 4 1908 and matures Jan. 4 
1909. 

Walla Walla School District No. 1, Walla Walla County, 
Wash.—Bonds Ojfered to Investors.—Harris Trust & Savings 
Bank of Chicago have purchased, and are now offering to 
investors, an issue of $30,000 414% refunding bonds of this 
district. Date Sept. 15 1908. Interest semi-annually at 
the Harris Trust & Savings Bank, Chicago. Maturity 
Sept. 15 1928, subject to call Sept. 15 1918. 

Wapakoneta, Auglaize County, Ohio.—Bond Sale.—On 
Aug. 31 this city awarded the $10,000 414% 1-20-year (serial) 
coupon Auglaize River bonds to Seasongood & Mayer of Cin- 
cinnatiat 103.06 and accrued interest and the $14,000 44% 
2-11-year (serial) coupon street bonds to the First National 
Bank of Wapakoneta, for $14,295 (102.107) and accrued 
interest. See V.87,p.565,for a description of these bonds. 

Washington County (P. O. Washington), Pa.—Bbids.— 
The following bids were received on Sept. 10 for the $125,000 
4% bridge bonds, awarded on that day, as stated in last 
week’s issue, to Hayden, Miller & Co. of Cleveland: 

Hayden, Miller & Co., Cleve.101.262| Forrest & Co., Philadelphia_100.233 
N. W.H Co., N. ¥--100.517 / 


sey N. W Harris & Co.,N. Y--100.189 
Kountze Bros., New York-~100.28 


Washington Township School District (P. O. Bristol), 
Ind.—Bond Sale.—On Sept. 12 the $10,000 4% 1-10-year 
(serial) coupon refunding bonds, described in V. 87, p. 436, 
were awarded to H. S. Rine at 102.16—a basis of about 
3.564%. An offer of 100.75 was also received from the 
banking house of Thomas Hilbish in Bristol. 

Wayne School District (P. O. Wayne), Wayne County, 
Neb.—Bond Sale.—On Sept. 1 the $40,000 5% 20-year 


Interest annually 


securities take the 


Date 


Date 


Bid to be made 





tates Mortgage & Trust Co. of New York City, and their | coupon school-building bonds, a description of which was 
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$631,000 


New Jersey 
Essex County Bonds. 


The Board of Chosen Freeholders of 
the County of Essex, New Jersey, in- 
vites proposals for the purchase of 
$631,000 ESSEX COUNTY BONDS, in 
denomination of $1,000 each, interest 
coupons at 4 per cent per annum, paya- 
ble Oct. 1 and April 1, principal and 
interest payable in gold. Bonds paya- 
ble Oct. 1 1948 to wit: $431,000 for 
County Hospital Purposes and $200,000 
for Park Purposes. 

The Bonds will bear interest from 
Oct. 1 1908, and the purchaser must 
pay interest accrued to date of delivery. 

Sealed proposals will be received by 
the Finance.Committee of the Board of 
Chosen Freeholders, at a meeting to be 
held by said Committee, at the Free- 
holders’ room in the Court House at 
Newark, N. J., on Wednesday, Sept. 30, 
1908, at 3 o’clock p. m., which meeting 
will remain open for the reception of 
proposals until 3:30 p.m. Each pro- 
posal shall state the amount of bid in 
words and figures, and must be accom- 
panied by certified checks for $6,000, 
to wit: $4,000 on account of Hospital 
Bonds and $2,000 on account of Park 
Bonds, which will be applicable on 
account of purchase money of bonds, 
and forfeited by successful bidder who 
afterwards fails to take the bonds. 
Copies of proceedings will be furnished 
to successful bidders, but proposals 
must be unconditional. 

The Finance Committee reserves the 
right to reject any and all proposals, 
if, in its judgment the interest of the 
County requires such action. 

The Bonds will be ready for delivery 
on Oct. 15 1908. 

By order of 


FINANCE COMMITTEE. 
Nathaniel J. Ward, Chairman. 





$871,000 414% Bonds of the 


COUNTY OF HUDSON, NEW JERSEY 


By virtue of resolutions of the Board of Chosen Freeholders of the County of Hudson, State of 
New Jersey, passed at the meetings held Thursday, July 2, 1908, and September 3, 1908, sealed bids 
= . will be received and opened at the meeting of said Board to be held in the Court House, 

ersey y,on 


THURSDAY, OCTOBER J, 1908, 


at 4 o’clock P. M. 
for the sale of the following issues of bonds: 
$350.000 NEW VIADUCT BONDS 
$350,000 NEW NEWARK AVE. BRIDGE BONDS and 
$100,000 BOULEVARD REPAIR BONDS 


All of sald issues to be COUPON bonds in denominations of not less than $1,000 each, and tozrum 
for a period of THIRTY years. 


$55,000 ASYLUM ADDITIONAL BONDS 


in one or more REGISTERED bonds, to run for a period of TEN years. 


$16,000 NEW AVENUE C BRIDGE BONDS 


in one or more REGISTERED bonds, to run for a period of TWENTY years. 

All of said bonds to bear date October 1, 1908, with interest at 4% per centum per annum, 
payable seml-annually, and to be sold for not less than par and accrued interest. wie 4 

Each proposal or bid must be enclosed in a sealed envelope, endorsed ‘*Proposals for Bonds,” and 
to be accompanied by a certified check, enclosed therein, drawn to the order of Stephen M. Egan, 
County Collector, on some National Bank or Trust Company, or cash In the sum of one (1) per centum 
of the total amount of the bid. 

Bidders may bid for the whole or any part of the issue. s 


The Board reserves the right to reject any or all bids if it be deemed for the best Interests of the 
County so to do 


do. 
By order of the Board of Chosen Freeholders. 


WALTER O’MARA, Clerk. 


Bidders will please furnish certified check instead of cash, if convenient. 


[he United States Life 


Insurance Co. 
IN THE CITY OF NEW YORE 


Issues Guaranteed Contracts 
JOHN P. MUNN, M.D., President 


Finance Committee 








WEBB & CO., 
INVESTMENT SECURITIES. 
74 BROADWAY. NEW YORK 





CORRE i. PRAT, ncuncccancetanteusccas Leather 
CLARENCE H. KELSEY. Pres. Titie Guar. & Tr. Co. Wu. FABNESTOCE, Memb. N.Y. Stock Ex. 
WM. H. PORTER, Pres. Chemical National Bank | ©. J. MUMFORD, R. B, Dopser. 


Fahnestock & Co., 
pany for a limited territory if desired, and secure 
for themselves, in addition to first year’s commis- BROKERS AND DEALERS IX 


don. arenewal interest insuring an income for the | INVESTMENT SECURITIES. 


future. Address the Company at its Home Officer 
No. 277 Broadway, New York City, 2 WALL STREET-.- 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
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given in V. 87, p. 437, were awarded to H. T. Holtz & Co. of 
Chicago at 101.87 and accrued interest—a basis of about 
4. 8540. Following are the bids: 


H.T. Holtz & Co., Chicago. - $40 ,748|C. H. Coffin, eae ereeeee $40,401 
A.J. Hood &Co., ‘Semel... 40'510|S. A. Kean Ihicago........ 40:080 


A bid was also received from the Trowbridge & Niver Co. 
of Chicago. 

Webb City, Jasper County, Mo.—Bond Sale.—The Trow- 
bridge & Niver Co. of Chicago has been awarded $4,900 10- 
year coupon funding-judgment bonds at par and accrued 
interest for 5s. These securities wen offered without suc- 
cess as 444s on Aug. 3. See V. 87, wi. 

Wellsville, Columbiana County, "Ohio. —Bond Sale.— W. 
R. Todd & Co. of Cincinnati was the successful bidder on 
Sept. 15 for the four issues of 5% bonds, aggregating $8,200, 
offered on that day and described i in V.87,p.699. The price 
paid by the Cincinnati company was $9, 028 50 and accrued 
interest. Herewith we give the bids submitted: 

W. R. Todd & Co., Cin-_.-$9,028 50| Hayden, Miller & Co., Clev.$8,855 00 
Field, Longstreth & Co.,Cin 9,025 00 Mansfield S. B., Mansfield 8,850 00 

Seasohgood Mayer, Gin.. 9 ,010 16 ag? First Nat. Bk. ,Colum. 8,625 00 
Secur. B. & Tr. Co., Tol. 8,938 00 R. Kleybolte Co., Inc., Cin: 8'610 00 
W. J. Hayes & Son, Cleve. 8,885 00 

A bid was also received from Hallenberger & Co. of Chi- 
cago. 

West Allis, Wis.—Bonds to be Ojjered Shortly.—The 
City Clerk informs us that $4,000 5% coupon school-build- 
ing bonds will probably be offered for sale about Oct. 1. 
Authority Chapters 40a and 41, Statutes of 1898. De- 
nomination $1,000. Date Sept. 15 1908. Interest Feb. 1 
and August 1 at the German-American Bank in Milwaukee. 
Maturity $1,000 yearly on Feb. 1 from 1910 to 1913 in- 
clusive. 

Bonds Proposed.—At a meeting of the Common Council 
held Sept. 15 an ordinance providing for the issuance of 
$90,000 5% coupon sewer bonds was presented by the 
Corimittee on Rules and Ordinances for action. Denomi- 
nation $1,000. Date Sept. 11908. Interest semi-annually 
at the German-American Bank of Milwaukee. Maturity 
$5,000 yearly on March 1 from 1910 to 1927 inclusive. 

West Toronto, Ont.—Debenture Sale.—Debentures to the 
amount of $30,000, carrying 5% interest and issued for the 





paving of Dundas Street, have been taken by contractors in 
payment for work done. Maturity part yearly for ten years. 


Whitman County f,chool District No. 122, Wash.—Bond 
Sale.—Wm. D. Perkins & Co. of Seattle, offering par, were 
the successful bidders for $6,000 6% 2-10-year & ptional) 
school-building bonds offered on Aug. 29. Denomination 
$500. Interest annual. 

Wilsonville School District No. 30 (P. O. Wilsonville), 
Furnas County, Neb.—Bond Sale.—On Aug. 10 the $10,000 
5% coupon school-building bonds offered without success 
on July 21 (V. 87, p. 372) were sold to Geo. H. Rogers of 
Lincoln at par. 

Winters Joint Union High School District, Yolo and 
Solano Counties, Cal.—Bond Sale.—We have just been ad- 
vised that the $30, 000 5% 1-15-year (serial) gold coupon 
high-school-building bonds described in V. 87, p. 122, were 
sold on Aug. 3 to "E. H. Rollins & Sons of San Francisco at 
101.35 and accrued interest—a basis of about 4.796%. 

Wyandot County (P. O. Upper Sandusky), Ohio.—Bond 
Sale.—On Sept. 10 the $12,000 5% 2-6-year (serial) Mar- 

seilles Township road-im provement bonds, described in V. 87, 
p. 637, and an issue of $12,000 Mifflin Township bonds, 
offered on the same day, were awarded to the Commercial 
National Bank of Upper Sandusky. The price paid by the 
bank was 103.125 for each issue. Following are the bids 


received: 

$12,000 $12,000 

Mifflin Marseilles 

Twp. bonds. Two. donas. 
Commercial National Bank, Dysee Sandusky -.-.$12,375 00 $12,375 00 
First National Bank, CIeeMee......o25s0.c8 12,327 00 12,327 00 
Hayden, Miller & Co., Cleveland_--_---_-__-__ 12/317 00 e 12,317 00 
Seasongood & Mayer, Cincinnati_--.---------- 12,302 40 12,302 40 
Albert Kleybolte & Co., Cincinnstl............ 12,300 00 A 12,300 00 
Second National Bank, Bucyrus...........--- | -.-.--- » 12,290 00 
oye SS eer ae 12,270 00 1% ..s=-- 
Barto, Scott & Co., Columbus_--------------- 12,267 00 is 12,267 00 
Otis & Hough, Cleveland......._--.--------- 12,256 00 12,256 00 
First National Bank, Upper a iwinsenne 12,252 50 12,247 00 
New First National Bank Columbus........... 12,245 00 12,245 00 
ae & Harrison, Gatiaon ES 2 i gies Yo | ae 
Heues & Sons, Cleveland............... 12,157 00 12,157 00 
W: i. d & Co., A 12,120 00 12,120 00 


Yakima County School District No. 85, Wash.—Bond 
Ojffering.—Proposals will be received until 10 a. m. to-day 











NEW LOANS. 


MISCELLANEOUS. 





$100,000 
CITY OF WILMINGTON, DELAWARE 


SINKING FUND LOAN. 


Sealed bids will be received for $100, ane 
— Fund Loan of Wilmington, Delaw: 
until m., Monday, September 21st 1908. 
Bonds will date from t. 21st 1908, in 
fifty dollars or multi les 


(sts. bi 0) et on the first day of April, A. D. 
thirty-one thousand eilgh hundred 
aol ae “thereof ($31 ce on the first day of Oct. 
. D. 1931. All of the said issue being for the 
a of the Street and Sewer Department, to be 
—— for the curbing, guttering, grading 
widening, paving and Improving of streets and 
avenues and the ees ag sewers and condults 
in the be J of — eo Del. 
A sals must be ‘e2comp anied by_certi- 
ay: able to the order of (“rhe — 
and Counc! oF b hoe me mee ** for 


beforfe ted if the bidder fate to acorns pay 
for bonds awarded. he successfu bidder” or 
ae will be required to settle = the bonds, 
rued interest from t. 21st, x or 
pe eB Monday, Sept. 28th 1908. 
ese bonds will positively be sold to the highest 
bidder without reserva 
Address all ag in Gea envelopes to Howard 
Ci Treasurer, marked ‘Proposal 


. Sink. Fund C Comm’ s: 


ES 





City Treasurer, Wilmington, Del. 


MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION, 


SEASONGOOD & MAYER, 


Mercantile Library Building, 
OINOINNATI. 


Established 1385. 


H. C. Speer & Sons Co. 
First Nat. Bank Building, Chicage 
CITY COUNTY 


AND TOWNSHIP BONDS. 











Cuban Securities 


A SPECIALTY 


PRANCKE, THOMPSON & ROBB 


Members N.Y. Stock Exchange 
43 Exchange Place 


Telephone 6444 Hanover 


BRANCH OFFICE 
Briste!l Building, Sth Ave. and 43d St. 
Telephone 1658 Bryant 





Perry, Coffin & Burr, 
INVESTMENT BONDS. 
60 State Street, 
BOSTON. 





Blodget, Merritt & Co.. 
BANKERS, 


60 State Street, Boston 
36 NASSAU STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 


JAMES TALCOTT. 


Banker and Commission Merchant 


Manufacturers’ and other Accounts 
Solicited and Financed 


SALES CASHED 
Equitable Interest Allowed on Deposits 
Main Store, 108-110 Franklin &t., N, Y, City 
Annexes in New York and other cities 











OTTO JULIUS MERKEL 


BROKER 
44 AND 46 WALL ST., NEW YORK. 
INVESTMENT SECURITIES. 
Oorrespondenes Invited 





MAX B. BORG & CO. 
Miscellaneous Bonds and Curb Securities 
A SPECIALTY. 

20 BROAD ‘ST. NEW YORK 
3305 REOTOR. 





_MISCELLANEOUS. 
HUNT, SALTONSTALL & CO., 


Members of Mew York Steck Buchaage 
Investment Securities 


60 STATE STREET 
BOSTON 


MacDonald, McOoy & 0o., 
MUNICIPAL ANB CORPORATION 


BONDS. 
18r La Salle Street, 








Chicago 


BLACKSTAFF & CO, 
INVESTMENTS 


1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 








THE AMERICAN Mera. Co. 


MANILA, SISAL AND JUTE 


CORDACE. 


65 Wall Street, New York. 





PRIMROSE & BRAUN 


New York Gity Bank, Trust and Fire 
Insurance Stocks 
43 EXCHANGE PLACE - NEW YORK 


R. T. Wilson & Co. 


©’ Bankers & Commission Merchants 
88 WALL STREET ~ - NEW YORK 
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ep t. 19) by Lee Tittle, County Treasurer (P. O. North 
(rag for $1,200 co — school-building bonds at not ex- 
ceeding 6% interest. uthority page 357, Laws of 1897. 
Date day of issue or “‘the first of some month” at option of 
purchaser. Interest annually at the County Treasurer’s 
office. Maturity ten years. The district has no bonds out- 
standing. Assessed and equalized valuation 1908, $44,055. 
Yellow Grass, Sask.—Debenture Sale.—An issue of $5,000 
7% public-improvement debentures was recently sold to 
m. C. Brent of Toronto. Maturity part yearly for ten 
years. 
Yonkers, N. ¥.—Bond Sale.—On Sept. 15 the $50,000 
road-improvement and the $16,000 school 44% 1-20-year 


bank and made payable to the City Auditor. Purchaser 
must be prepared to take the bonds not later than Oct. 12 
1908, the money to be delivered at one of the banks in Youngs- 
town or at the City Treasurer’s office. 

Bond Sale.—On Sept. 14 the $4,860 sidewalk-construction 
and the $2,540 Grace Ave. and Hillm an St. sewer 5% bonds, 
bids for which were received on Aug. 31 (V. 87, p. 700), 
were awarded to the First National Bank of Cleveland at 
102.786 and 102.761 respectively. - 

Bond Sale.—The following bids were received on Sept. 14 
pd the seven issues of street bonds described in V. 87, p. 

a 

$2,300 $965 $1,375 $1,960 
ds. bonds. 


bonds. 
(serial) registered bonds described in this Department last | Seasongood & Mayer, Cin_.a$2,355 66 a$984 68 $1,408 28 083,007 43 
week, were sold to Farson, Son & Co. of New York City at Hayden, Mier & Phe 2,350 8 6M 13er00 02! ye $e 
103. $17—(a basis of about 4 .05%) and 103.416 (a basis of . S. Bk. & Tr. Co.,Toledo 2,348 30 800 1,965 50 


about 4.096%) respectively. 
follows: 


Co., 
J. D. Everitt & Co., New York..-------------- 
Westchester Trust ‘Co., niin da tintntndactgingnies 
Blodget, Merritt & Co., New York------------- 
W. J. Hayes & Sons, Cieveland....-_~-22222227 
Youngstown, Ohio.—Bond Ojfering.—Proposals will be | First National Bank, Clevel 


received until 2 p.m. Oct. 5 by Wm. I. Davies, City Auditor, 


for the following 5% bonds: 


$1,000 ryest Street extension bonds. Maturity $500 on Oct. 1 In each of 


he years 1909 and 1910. 


he other bidders were as New First N. Bk., Columb. 2,323 00 965 50 1/385 00 1,979 00 


$575 $1,360 $25,800 

$50,000 $16,000 | Seasongood & Mayer, Cincinnatt-_-..a$586,73 $1,367 48 $26,589 48 
one Ponds: | Mahoning Nat. Bank, Mahoning---- ------ a1,37575 — --.... 
----- 02.771 02. Davies-Bertram Co., Cincinnati.... -.---- oon 426,602 00 
----- 102.666 = 101.814 | Hayden, Miller & Co., Cleveland--. 577 1,367 00 26,591 50 
EES 102.587 102.587 | Sec. Savgs. Bk. & Trust Co., Toledo. ...--- pit ras 26,470 80 
o---- 102.40 102.406 | New First Nat. Bank, Columbus... 575 1,360 50 26,345 00 
----- ———— Firemen’s Pension Fund, Youngst’n. 576 1,364 00 Se 
cesee 102.16 102.16" C. E. Denison & Co., Cleveland..-.. -.-.--- weeeee 26,581 75 
----- seea0 soe-3e Albert Kleybolte & Co., Cincinnati. ------ ------ 26,580 00 
----- . 02. Well, Roth & Co., Cincinnati_..... -.---- a 26,518 00 
Somos 101.77 101.77 | Otis & Hough, Cleveland ----—--5- 22-2: ae 26,516 00 
----- 101.35 101.11 | Fitth-Third Nat. Bank, Cincinnati. -...- e----- ett 4 
Field, Longstreth & ‘Co., Cincinnati. -----2 2 == 26,475 00 





a Successful bidders. 
In addition to the above bid of the First National Bank 


1,600 Darrow Street widening bonds. Maturity $1,000 on Oct. 1 1909 of Cleveland for the $25,800 Wick Avenue repairing bonds, 
1910. 


and $600 on Oct. 


8,730 | ange Avenue aautner bonds. Maturity $1,746 yearly on Oct. 1 


910 to 1914 inclusive. 


the same institution also made an offer of $8,750 for the 
other six remaining issues. All bidders offered accrued 


from 
10,555 Sliver , Street aving bonds. Maturity $2,111 yearly on Oct. 1 from | interest in addition to their bids. 


914 inclusive. 
5,835 —— bonds. 
914 inclusive. 


The above bonds are dated Oct. 12 1908. Interest semi- 
annually at the City Treasurer’s office. 
on each issue separately and be accompanied by a certified 


Maturity $1,167 yearly on Oct. 1 from 1910 to 


York Township, Ont.—Debenture Sale.—The Ontario 
Securities Co., Ltd., of Toronto is reported as being the 
successful bidder for the following schoo! debentures recently 
offered for sale: 
$10,000 00 5% debentures maturing part yearly for twenty years. 


Bid must be made 





check for 2% of each issue bid upon, drawn on a national 3.730 59 4% debentures maturing part yearly for fifteen years. 








TRUST COMPANIES. 


TRUST COMPANIES. 








Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 











UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 


Capital & Surplus, $6,000,000 


Acts in all Fiduciary Capacities 





INVITES ACCOUNTS 


Main Office 
55 Cedar Street 


BRANCH BRANCH 
73rd St. & B’way 





| 
| 


ern toot 


125th St. & 8th Ave. 











United States Trust Company of Rew York, 


Chartered 1853 
45 and 47 Wall St-e . 


CAPITAL, ’ ° : : . : : $2,000,000.00 


SURPLUS AND UNDIVIDED PROFITS, - - - $13, 243, 128.35 
This Company acts as Executor, Administrator, Guardian, Trustee, Cours Depesitary and in 
er recognized trust capacities 

we allows interest at current rates on depos’ 
It holds, manages and invests money, A ~ 4 and other property, real or personal, for estates, 
corporations and individuals. 


EDWARD W SHELDON, President. OHN CROSBY BROWN, Vice-President. 
With AM M KINGSLEY, Second Vice-Pres 
WILFRED J. WORCESTER. Asst. Secretary Cc ARLES A.E Wik Ss, Td "Asst. Secretary 


TEES. 
JUHN A. STEWART. Chatrman the Board. 
William H. Macy Jr., John Claflin 





John Crosby Brown, pone Be 


W. Bayard Cutting, William D: Sloane, John J. Pheips, Edward W_ Sheldon, 
Charles S. Smith, Gustav H. Schwab, John S. Kennedy, f veenehal 4 cep. 
William Rockefeller, Frank Lyman, D. O. Mills, George L. R 

Alexander E. Orr, George F. Vietor, Lewis Cass Ledyard, Arthur Games, 


James Stillman, Lyman J. Gage 





a a -— 


BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK, 
Capital $1,000,000 Surplus and Undivided Profits, $1,180,200 








DIRECTORS 
EPHEN 8: BAKE ED 5 A IN, 
LEME scntatn Co., N.Y. PAR & ee N.Y. 
AMUEL G. BAYN EORC E W. 
. Seaboard National Bank, N. Y. . BoE . PERK a > N.Y. 
EDWIN s BULKLEY, WILLIAM cn " PORTE 
Spencer ee a _ Bankers, N. Y. Pres eal National Bank, N. Y. 


JAMES G. CA 
Vice-Pres. a4 Mtational Bank, N. Y. 
EDMUND C, CONVERSE, 


DANIEL. L 4. "REID 
Pres. Liberty National Bank, N. Y. 
EDWARD B, | F. SWINNEY, 


President, heen National Bank, Kansas City. 

HENRY, P.D VISON, JOHN F THOMPSON, 
Pres. Hint National Bank, N. Y. SERT 0. Tr New York. 

WALTER E. FR OILBERT G. THORNE, 

Vice-Pres. Corn Bichange Bank, N.Y. EDW: National Park Bank, N. Y. 

DERICK T. HASKELL, A D TOWNS: 

FREI PERI Illinois Trust & Sav. Bank, Chicago. mporters’ a Trader! * National Bank, N.Y 
A. BARTON ALBER T H. WIGGI 


HEPBURN, 
President Chase National Bank, N. Y. 
THOMAS W. LAMONT, LVERTO 
Second Vice- “President New York. Presiden wy ational Bank, N. Y. 
GATES W. McG ABRAH ERWA D 'F. C. YOUNG, 

President Mechanics’ National Bank, N. Y. irst Netsea Bank, Jersey City. 
Particular attention is called to the sine character and strength of this 
company’s directorate. Interest is allowed upon deposits. 

E. C. CONVERSE, President. 
J.F. THOMPSON, V.-P. D. E. POMEROY, Treas. B. STRONG Jr., Sec’y. 
T.W. LAMONT, «dV. P. H.W. DONOVAN, Asst. Treas. F. N. B. CLOSE, Asst. Sec. 





UMI 
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ixrust Companies, 





Mississippi Valley Trust Co. 


Fourth & Pine Sts., St. Louis 
CAP PAs BONS PROF ITS} 98,400,000, 


A GENERAL FIMANCIAL A AND FIDUCIARY Capital & Surplus, < 


CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS. 


BUNKER HILL BRANCH: 
City Square, CHARLESTOWN. MASS. 


aad $4,000,000 


—_— Transacts a General Trust and 
DIRECTORS Banking Business 
4 Ls D. R. Francis Wm. D, Capen Interest Allowed on Deposits Subject to Check- 
libur F. Gehner . Acts as Trustee under Railroad and other Mort- 
= E. Brock, 8. i H, y —— gages; also as Agent for the Registering 
Urray Wid. MeBrise. hunast binky and Transfer of Stock. 
Horatio N. Davis Nelson W. McLeod Robt. H. Stockton | A legal ey yee for Court Funds, and author- 
John D. Davis Saunders Norvell Julius 8. Walsh act as Executor, Guardian, Ad- 
Aug. B. WwW trator and Trustee. 
R. J. OReilly, MD DIRECTORS, 


GEO. KINGSLAND, Asst. 
C. W. MORATH, Sate Deposit Ofticer 


PHILIP STOCKTON, President. 





Charies F, Adams 2d. Henry C. Jackson, 
Getgade H. Alford, George E. Keith, 

F, Lothrop Ames. Gardiner M. 
William Amory, Arthur Lyman 

ohn S. Bartlett, Maxwell Norm 
Charles E. Cot Robert T. Paine 2d 
George A. Dra} Ri hard 2, Russell 

eorge aper. c. . Ru ’ 
William F. Draper. ~~ A. Shaw Jr., 
Wilmot R. Evans. oward Stockton. 
Fred . Fish, Chari 


Nathaniel Thayer, 
Francis L. % inson, Henry O. Underwood. 
idney W. Winsiow. 











CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHICAGO 


Capital, s fe @& 2 8 $2,000,000 
Surplus and Profits — = 900,000 


A. G. MAN 


MALCOLM McDOWE! . Asst. Secretary. 


Boston Safe Deposit 


AND 


Trust Company 
BOSTON, MASS. 
Transacts a General Trust and 


Banking Business. 
Interest Allowed on Deposits Subject to Check. 
Trustee under Railroad and other 


as 
Moria ges and is authorized t t has tor, 
wardian. Administrator and Trusice -—” 


Capital = ~ = = $1,000,000 


. DIRECTOR 
BANKING, SAVINGS ‘ax TRUST | em ARES E- ROGERSON, Pretdent. 


DEPARTMENT 


Surplus (Earned) 2,000,000 
Ss 
E Patnam é Cc. , 
Henry S. Shaw Edward W. Hutchins 
Tobey James R. Dun 








; Preston 
Industrial Trust Company Ati: , Sstabroox jerome sonce on" 


George B Wilbur Nathaniel vie 
Providence, R. L | Charles F. Fairbanks © Richard 0. diumphreys 
RN NOT RS OME $3,000,000 Wallace L. Pierce George W. ‘ht 


SURPLUS 


OFFICERS 
CYRUS P. BROWN, President. 
ARTH UR Le KELLEY, Vice-President 
- MART BROWN, Vice-Presiden: 
voris EVERETT, Vice-President. 





yg 
H. RoWARD PEPPER Y yt —4 
FREDERICK B. WILCOX, Ay 
BOARD OP DIRECTORS: 
Remedi P. 1 Colt. Chair’n, George F. Baker 








} yd Thomas F. R 
eaten Wetmore, Henry A. 0. q 
R. pee, ( . ton, 
Warren O. Arnold, Cc P. Brown, 
| aay Sagty gg ~~ E; Gerry, 
ua M, ieman, as. O. Harrington, 
James M. Scott, J Davol, 
H, Perry, Louls H. % 
Arthur L. Kelley, Herbert N. Fenner, 
- Martin Brown, J. Milton P; » 
Levi P. Morton, N. Li 5 
James Stillman, Otis e 


3,000,000 


John. W. Farwell 





Maryland Trust Co. 








BALTIMORE. 
CAPITAL, = = $2,000,000 
Josiah L. Biecwwon. — T. Hil, 
a Carroll Brown, d.V. uoiroer 
H wn Foard, Peary , 
B. Howell Griswold Jr. J y , ‘ 
wi, L. S. Zimmerman. 
OFFICERS 
L. S. wae President 
CARROLL VAN NESS...... ‘Treasurer 





Rhode Island Hospital 


Trust Company, 
PROVIDENCE R. I. 








JERVIS SPENCER Jr..Asst. Treasurer 
IVAN SKINNER......Asst. Secretary 





The Trust Company 














| a Oa eA ~$1,000,000 
sugpius.---.---.------ sae) Of North America 
© Taft Nelson W. Aktrick, 603-505-507 Chestnut St., Philadelphia. 
ey heen eae FS Sturges. CAPITAL $1,000,000 
Robert 1. Gammell. .-M 4 ADAM A, STULL, President. 
Willam B. Weeden, Gilbert, A: Phillips.” | HENRY G. BRENGLE, Ist Vice-Pres. & Treavure. 
Edward D. uperv’g Trust Dept, 
Rober: Mnighey pewerd Renee. HAS, P, LINEAWEAVER, Sec, & Asst ‘Trust Officer 
John W. Danielson, Benjamin M. Jackson, IRECTORS, 
Taber J. Wells, Jahn R. Freeman, Henry G. Brengle, J. Levering Jones; 
nh James Crosby Brown, Malcolm Lloyd, 
Rowland G Hasard Webster Knight. gg ae ny 4 
HERBERT J. WALLS, President. Eckley B, Coxe Jr; | Clement B, New 
EDWARD S. CLARK, Vice-Presiden Edwin 8, Dixon, John W. 
HORATIO A. HUNT Vice-President Eugene L. Ellison, Wi lam F, 
Ww . GAMWBLL. Seoretary. Joseph ©, » Frank § 
PRESTON H GARDNER, Trust Oificer.| Hap G'¥ranes; Adam an 
HAM, Asst. Sec’y. Henry L. Gaw,Jr.; Edward D, 
Asst. s53;. Howard 8, Graham, R. Wi : 
» Asst. Sec’y. Samuel F. Heuston; BR 


4 


OLD COLON Y 
TRUST Co. 


BOSTON, MASS. 








Capital and Surplus, = $7,000,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT. REGISTRAR, 








BOARD OF DIRECTORS: 


T. JEFFERSON COOLIDGE JRE., - - - Chairman 
Gordon Abbott, Henry 8. "Howe, 
Oliver Ames, Walter Hunnewell, 
. Amo Thomas L. Livermore, 
Charlies F. Ayer, Charlies 8. Melien, 
uel . George v. L. Meyer, 
B. P. Cheney, Laurence Minot, 
Jefferson Richard Olney, 
Charles E, Cotting, bert J. Paine, 2 
Philip Y. Philip L. Saltons 
Phuip Dexter, Herbert M. Sears 
Eben 8. pases, Nathaniel Thayer, 
Reginald Foster,” Stephen M. W 
Re, ‘oster, phen M. 
George P Gardner, Ghavies W. Whittier. 
Robert F. Herrick, 





The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000; SURPLUS, $2,000,000 

Pony » nat Vaults 
Authorized as executor and to receive 
and hold ld money of property in trust or on deposit 
from w or Equity, Executors, 
py Assignees, Guardians, Trustees, 

tee under Mortgages and as 
rAgens and Registrar of Stocks and Fy 
Interest Allowed on Deposits Subject to Check. 
OFFICERS 
DAVID R. wart EY, Presiden 

OHARLES F. CHOATE, V' Vice President 
E HRANE, Vice-President 
NATHANIEL THA He A Vice-vresident 


J 
aeany N. MARR, Secretary 





RED. Asst. Sec, & Treas. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer 
CHAS. E. NO Mgr. Safe. Dep. Vits. 
BOARD OF DIRECTORS. 
tt, Chairman 
Walter OC. Baylies James G. Freeman 
Alfred Bo’ Morris ay 4 
Timothy E. Byrnes James R. Hooper 
Charies F. te Ernest Lovering 
d der James M. Prendergast 
T. Jefferson Coolidge Herbert M. Sears 
¢ Dexter wrence M. Stockton 
Philip Dexter Nathaniel Thayer 
William Endicott, Jr. orth 
Wi F David R. Whitney 
Frederick P. Fish 








Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000, 
CHARTERED 1836, 
Acts as Executor, Administrator, Trustee; 
Assi and Receiver. 
Financiai t ~ ee or 
Intere Allowed on Individual and 
on Accounts 


porati 
t Ti of Cor 
ek ea ym g ta 
sone Registrar vw ky B set, 
Safes to. Rent in Burgiar-Proof Vaults 




















B. MORRIS, President. 
« Ne ELY, 1st Vice-President. 

A, AC ‘SON Ms, 2d Vice-President. 
C.J. RH 3d Vice-Pres. and Treasurer. 
EDWARD - SAGE. Secretary. 
B. Morne | Sames 
John - Brown Jr., ‘Augustus D. Juilliard, 
Benjamin W.Richaras| Edward J. Berwind, 
John B, Garrett, Randal Morgan, 
William H. J Edw. Lt ‘ * 
William H. Gaw, Charies E 
Francis 1. Gowen, | po sar ok Jenks Jr. 
Geo. H, McFadden, . Coxe, 
Henry ee iw 
Thos. DeWitt Cuyler,| William T. Elliots 
C Hartman Kuhn, 





Broad and Chestnat Streets, 
PHILADELPHIA 





Albert Kleybolte & Co., 


409 Walnut Street, 
CINCINNATI, ©, 


Municipal, 
County, State, 


and HMigh-Grade Public Service 
Securities 


Qorrespondonce Holicteed. 
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Financial. 


Financial 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS, 


ESTABLISHED IN 1856, 
Henry Hentz & Co., 
COMMISSION MERCHANTS, 

16 te 22 William Street, New York. 
Hwcoute Orders for Future Deliwory 
COTTON 
Me O° Gotlon! chanics Liverpool oot nt Now Onteans 


OFFEE 
At the New Vock Cottee Exchange 
GRAIy AND, FE PROVISIONS 
the Board of Trade 


at cago 
anain IN AnD OX COTTONSEED OIL 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 
COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Censiguments. 


Hopkins, Dwight & Co., 











and 
COTTON-SEED O1L. 


COMMISSION MERCHANTS. 
Reem 5:2, Cotton Exchange Building, 
NEW, YORK, 





Leeman, STERN & Co., Limited, New Orieans, La 


LEHMAN BROS., 


Nes. 16-22 William Street, New York, 


Mentored ¢ the sete Godes 


executed on rei above Exchanges, as well in 
_New Orleans, Chicago and d foreign markets. 


Siegfr. Gruner & Co., 
COTTON MEROHANTS 


17 South William Street, 
NEW YORK, 





EVERSZ 6 COMPANY 
BANKERS 
206 LA SALLE ST., 


BONDS 
for Investment 


CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR °iRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
(ESTABLISHED 1866.) 





Chisholm & Chapman 
Members N Y. Stock Exchange 
18 Wall Street 500 Fifth Avenue 
NEW YORE 
U. S. STEEL CORPORATION 
Guaranteed Underlying Bonds 
Yielding over 5% 





howbuidge &Niwerbo: 








Mazaicipa: and Cosporatios 
BONDS 
First Neticnai Benk Bldg. cH1ic460 
Cotton, 





Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contracts Exe 
cuted tn the New Orleans, New York, 
Liverpool and Havre Markets. 





WILLIAM RAY & CO., 
SUCCESSORS TO 
GEO. COPELAND & CO,, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 
contracts executed on 


the New York and Liverpool Cotton Exchanges. 
R. H. ROUNTREE & CO., 


Commission Merchants. 


CoTTON, GRAIN, PROVISIONS AND COFFEE. 
OuTTON EXCHANGE BUILDING, 
NEW YORK. 














ROBERT MOORE & CO., 


56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 


CHANGES, 
COTTON PURCHASED FOR SPINNERS’ USE. 


SMITH & HAYNE, 


‘rank B. Hayne (in Commendam ) 
Cotton Brokers, 
COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY EXECUTED 
LN NEW OB. s. Bat NEW YORK AND 
MARKETS, 








CRAIG & JENKS, 


27 William Street, - NEW YORK 


MEMBERS 
NEW YORK STOCK EXCHANG 


CHICAGO BOARD OF TRADE 





LEHMAN BROG., New York. 


Lehman, Stern & Co. , Lta 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for future delivery Fae in New Orleans 
New York and Liverpool, 
Liberal advances made on Cotton consignments. 





JAMES F. McGOWAN 
COTTON 


AUGUSTA, GA. 





GWATHMEY & Co., 


COTTON MERCHANTS, 
49 CoTTom EXCHAN@E, - - NEw YORK 


E. H. ROLLINS &SONS 


ESTABLISHED 1876 





BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporations 
LIST ON APPLICATION 





BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F.H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 
High - Grade 





investments. 





Members of New York and Boston Stock Exchanges 





W. T. HATCH & SONS, 
BANKERS ANT BROKERS, 


71 Broadway, New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
& CO., 














DICK BROTHERS & 
KERS AND BROKEKS, 
oie = = «s New Yerk. 
menNew Fork. ieee rerpoo ‘oo. 
@otion. 





Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City, 
BOSTON, PHILADELPHIA 


Liverpool , WELD & Co. 
Bremen, ALBRECHT, WELD & Oo 





Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA. 


LIVERPOOL 
BREMEX 


CORRESP TOP ADDEN 
maves CORRESrORDENES: 


NEW YORK. 


ERIC ZEREGA & CO. 
BROTHERS & 00. 
ET DE CommissIOu 








